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City of New York 


149 Broadway 
Cor. Liberty St. 


Branches 


Greenwich and Warren Sts. 
Bowery and Grand St. 

Ninth Avenue and 14th St. 
Brosdway and 18th St. 

N. E. Cor. Sth Ave. & 33d St. 
57th Street at 3d Ave. 
Broadway and Gist St. 

86th St. and Lexington Ave. 
Broadway and 105th St. 
Lenox Avenue and 116th St. 
67 West 125th St., nr. Lenox Ave. 
Broadway and 144th St. 


United States Depository 
Condensed Statement of Condition at 
the Close of Business, March 4, 1918. 


RESOURCES 
Loans and discounts. .. .. .$57,712,654.27 
United States Bonds (par). 13,143,800.00 
Other Stocks and Bonds... 5,251,635.91 
Customers’ Liability. ..... 500,000.00 








| National Bank of Commerce in New York 


| Organized 1839 
STATEMENT OF CONDITION 
MARCH 4, 1918 


Resources ' Liabilities 

Loans and Discounts $228,282,154.19 Capital, Surplus and Undi- 

U.S. bern ge of Indebted- vided Profits. .. $46,269,348.78 

U.S. Liberty Bonds... 12,589.957.51 Deposits .... 358,139,531.72 

Other Bonds, Securities, etc. 22,000,931.50 U.S. and Other Bonds Bor- 

= and other Bonds Bor ed 21,100,000.00 

rowed 21,100,000.00 

Banking House 2,000 ,000.00 Letters of Credit and Accept- 

Due fron Banks and Bankers 8,448,141.53 ances. . 41 495,783.89 
Cash, Exchanges and due 2 : : 
from Federal Reserve Bank 72,372,167.55 Rediscounts with Federal 

Customers’ Liability under Reserve Bank 14,704,597.19 

Letters of Credit and Ac- Unearned Discount.........  1,336,092.11 

sonael Accrued.........-. _1,240,456.35 Other Liabilities 1,623,301.40 

| $484,668,655.09 ” $484,668,655.09 
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NASSAU NATIONAL BANK OF | REPORT OF THE CONDITION OF 


ats THE NATIONAL CITY BANK OF NEW YORK 





Brooklyn, N. Y¥., March 4, 1918. 
RESOURCBS. at lwew York, in the State of New York, at the close of business, March 4, 1918. 
Loans and discounts......... « 7 161,429.70 “ ; —* RESOURCES. lial . . 
Bonds and investments...... 1,899, 850.64 i CE GORRONOES oa sisinceccsnccescdivactnsénesnees . $345,420, 970.52 
U. 58. bonds.... . .+++ 1,508,083.00 | Deduct: Rediscounts with Federal Reserve Bank and Foreign 
Cash due from banks. . --» $.064,026.08 bills of exchange and Acc eptances sold with indorsement 








or alain Ge Ge TE bth nddncss0sédsnccedssccecctcnahéébseoe ccceeese SAR cutee ed) 
Ws odd ncnddvtuccinsencnced $15,633,389.37 | Pint spite SRS 073.182.02 
LI ABIL ITIES. | Customers’ liability under letters of credit..... AtHA CeeeheCenewsnncteese 2, 244,.853.88 
Cagtesh atawii. 20.2 cccccsecs . $1,000,000.00 {| Customers’ liability account of “* Acceptances™.............660.06c cece eee eees 14. 458,012.93 
ere 108,014.35 


| 
| 

| Surplus and un¢ divided profits. 1, 148,022. 35 ©6©| «Liability of foreign banks on Acceptances to create dollar exc hange. : 
| Umearned discount.............. Overdrafts secured and unsecured .............. ee ht GR, 164.271 
Reserve for taxes wean U. S. bonds and U. 8. certificates of indebtedness............+++-- 164, 155,941.46 
| Circulation U. 8. certificates of indebtedness sold to Federal Reserve Bank with agree- 

. 18,000,000.00 
| 












Deposits . I ID © og ve cdvcentsécedhese sécc ness 
C. S. deposits | Bonds, securities, &c... RS OPE IORI IOS FEE PE ee 42, 402.147.39 
—_——_————— Stock ‘of Federal Reserve Bank.......... ren eee Shaesaenins 1, 5000,000.00 
Total....... - . -$15,633,389.37 | Banking house, furniture, and fixtures......... bubipiisendeidece 5.000. 000.00 
OFFICERS | Due from banks and bankers, (met)............cecceeeeeee Seba OR - 5,365, 4 30 
G. FOSTER SMITH, President. Se , . . secccecsenhewscbucnenennceces ‘ mdb 

CROWELL HADDEN, Vice President. | Due from branches . rte donee EE SATS IS aes 
T. SCHENCK REMSEN, 24 Vice President. Exchanges for Clearing House.............-....++.-.-- elas ace Sher! eee tT 76. G4 
a. P. sc HOENBERNER. Cashier. Checks on other banks in this city... ...........60000008- ddtcdectecddcaneute 4,120,997 .92 
A. J. RYDER. Asst. Cashier. | Country checks and other cash items................... vadich dose Sachas-onena- een 
! Sa _— MOO TD GIES hc cnc seccesnscccsnceccessceescnceaces sola siarersanicasnre: aka aemion caceee 13,324,.864.01 
| Lawful reserve with ‘Federal Reserve Bank....... Cdhaw ehdenedeccnccicstokeds 94.382,283.27 
| “MELLON NATIONAL BANK, i CL. 6645-666.00¢ ao cdgnbetes dn6n644nseecedetbnenes . EEE a anbniati 33,473.81 
| Redemption fund with U. ‘Ss. Treasurer aii ann Bikes ore vbes sseaasenegeands 87,910.00 
| Interest earned but not collec ted, (approximate) . ebne cts ped seovenheatiow 1,511,501.00 
PITTSBURGH. | cepa ana 
| ED ddwaeuadedvdate se0n0ggdivers ceadeeneaned Cit aheeesde cnenerwneensee 759,223, 116.25 

of Condi j LIABILITIES 
SERRE CE CUNT SE NEED SE 1 naiied GIEME BANE 10 5e.0 sennen cen oo-.ncenccasesesesves: , beceseesenens $25,000,000,00 
Business March Fourth, Nineteen Hundred Set aside as capital for foreign SE nce Mebaachacada bake 6,000,000.00 
Eighteen. | — ee —. ail Cet git nih Gehan bi tenth onkeed 6-obbemawe 42,917 .047.86 
nterest an iscount collected but not earned, (ap roximate) >. aqvedseshe 2,2 ‘. 

RESOURCES. | Reserved for taxes and interest accrued............. - hoes Cewis nd ooeenes ‘ 1, Ktt oT8. 0° 
National Bank notes outstanding... .... Licnere rans 1,745,600.00 





Loans, bonds, and investment 





























































securities . veceeeeseees. $90,168,057.07 | Due to banks and bankers, (net) 
CASH AND EXCHANGES. 26,940,278.461| | Quaneie ARES "9.35 Individual deposits subject to check 
United States deposits 
| Cash ene 5. 408,828.14 Demand certificates of deposit 
' eee H “ es pa 
Rees from banke .............. 18,641, 641,337.10 | Certified chec ARE SCLIN 
942 9 Cashier's checks outstanding 
$103,548,368.641) | ms. =18,228.6 06 } Dividends unpaid ...... pidaneanatens 
LIABILITIES. | Time certificates of deposit apn tact enemaw decal se ot 
EEE. eecovsenee 
Pa eek ES OR $6.000,000.00 | Time pe COececcscscccccss néathgene kee . , 
LIABILITIES Surplus and undivided ‘profits... 4,253, 334.08 es. © tenis be pape re as $633, 146.001.46 
Reserved for depreciation, &c.. : 174,517.59 Other aries poe - Steen eee eee een ceeeeeecesee east eteee serene rerereweseseeens — = 4 
Cire Sakata at 00 PAAMEr DONA DOLTOWOG. . . . ...sserevere eee ceceeccnsctsrsecscrsesrseseesensersracees 000, 
erp or $3,500,000.00}} | a — hee eR _isikort U. S. certificates of indebtedness sold to Federal Reserve Bank with agree- 
: 7 rn EE Set) SINS. 5 0.5.0 « 0 4 codsncnneiee én 266000048 cecaeveseucees 18, 000,000.00 
Surplus & undivided profits 2,501 435.06 Time bills of exchange drawn by this bank payable abroad...... cececcees 108.99 
- | Letters of credit and travelers’ checks........-...... OO: 
Circulation ............ 1,908,945.00 _— Acceptances executed for customers................. chindeviccededintand weees 14,458.012.93 
Liabilit: 4 00 ——- —_ uted to create dollar exc change. sadened eR ee Here ere 108,014.35 
Other ee 900,000. ther lia PE $6065 0466860.040b0.9000 6as0kbS00008 éseentunes . Keéeciages 867,001.14 
} — —_ 
. | BEAR « ccccsccescese 7359, 22. 8.25 
a adecdesGneel 59, 223,116.27 
Deposits eccesecescece 90,737 ,988.58 We give the m all di sitor State of _ York, County of “New York. ss - ’ 
1 : | I, W. TAPPAN. Cashier of the above-named bank, do solemnly swear that the above 
—_—_——ooCo the same careful altlention | statement i ee the best of my knowledge and belief W. H. TAPPAN, Cashier 
ubscribed and sworn to before me this lith day of March, 1918 
$103,548,368.64 as the large depositor. | GEO. H. COREY. Notary Public New York County, 181. 
| | orrect—Attest: 
pubes 3 GERRISH H. MILLIKEN, } 
| ye H. POST, j Directors 
Offi OHN W. STERLING 
cers pi 
LOUIS G. KAUFMAN, ATLANTIC NATIONAL BANK | 
: 
President SMALL BANK ACCOUNTS of the City of New York, N. Y | 
(Controller's Call.) | 
FRANK J. HEANEY, Vice- Pres INVITED | Condition at close of business, March 4, 1918. | THE GOTHAM NATIONAL 
RICHARD H. HIGGINS, V.-Pres A STATEMENT THAT IS EASILY READ. | BAN . 

, ‘ . > 6 ate I ! , 7 “i , rn < 
WILLIAM H. STRAWN., V.-Pres. The bank owes to depositors $18,086, 178.22 | “RESOURCES. March 4, 1915. 
BERT L. HASKINS, V.-P. & Cash. | "ae ‘lou males Geen” | Loans and investments...... ft, 669,904.91 
NORBORNE P. GATLING, __V.-Pres — .. zs 146,300,009 | United States bonds. .. aaa 825,000.00 
. : . . . | Re: . ~ Sri gl 2 r Hy py Jomdn, securities, &c.........00. 

C. STANLEY MITCHELL, __V.-Pres Interest allowed on Deposits vt Se aaahhahateaeaemmmP sy S ~ Due from banks. 
H. A. CLINKUN ME Vv . Unearned discount. Cees 7.252.935 | Cash ....... NT 
sax eee SRoowan. —_ | Checking Accounts | a so a... 252.35 Deposits with Federal Reserve 
be V.-Pres. ‘ ° $18.406,320,79 | rtm «= + see cence ec eececees 
ROLFE E. BOLLING V.-Pres Time Deposits * manet the abave, the bank has . : | Other resources 
A ce. LLING, . Cash and ex- ” = aD 
GEORGE R. BAKER, V.-Pres change ..... $5,216,839.81 . ae atrnermenens 
| 2. Leans and dis- ! “LIABILITIES s 
WALLACE T. PERKINS. V.-Pres. |] | bre QUnts ne 12, 058,043.97 | Series ona" fit -- Ga 
‘ | 2. U. S. and h aus and profits ; y 2.32 
HENRY L. CADMUS, Asst. Cash. |} | en er 2,871,838.28 | Circulation ttt Ban aan.00 
. 4. Customers’ li ; Deposits . eee 
WALTER B. BOICE, Asst. Cash. HT | BIGELOW & COMPANY bility rs tia Other liabilities. :* 376,090.48 
HENRY C. HOOLEY, Asst. Cash letters of 5 A 
. ' credit ... 191.060, 22 WE asacaneas Pereerecre 
VINTON M. NORRIS, Asst. Cash BANKERS | os oie OFFICERS. age 
. one j Total to meet HENRY H. BIZALLION, President. 
JOSEPH BROWN, Asst. Cash 25 PINE STREET NEW YORK | indebtedness. . $20,025,782. 28 Mo, th (. FRY, Vice President. 
GEORGE M. ” This ieaves capital, penne and ——_ -—- Cc RENCE Ss. W EL LER, Vice President. 
a JE M. HARD, Chairman r ‘ undivided profits. 3 $1,839, 71. 19 CHARLES A. CORNELL, Cashier. 
Authorized and S db 
a uthorized an upervise y Commercial and travelers’ its issued, but HORACE HOWE, Asst. Cashier. 
We Invite Your Account ‘ not drawn against, $1,353, 7:37.06. EDWARD V. BALDWIN, Asst. Cashier. 
| State Banking Department A Commercial Bank in a Commercial Center,| EDWIN M. KOELBEL, Asst. Cashier. 
baie — Accounts from Banks, 
} nkers, rust © onpanies, Corpora- 
' tions, Firms. and Tnudi viduals 
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The Dutch Ships 
EIZURE of the Dutch ships which the 
United States and Great Britain noti- 
fied Holland would take place today unless, 
meantime, an agreement had been reached 
as to the employment by the Allies of the 
600,000 tons of Dutch shipping now in En- 
tente ports, is justified by the principle of 
international law known as the right of 
angary. No other justification is needed, 
but it should be a source of gratification to 
the American and British people that the 
confiscation is as right morally as legally. 

The Allies need the ships to supplement 
their own tonnage and, in return for their 
use, it was stipulated that necessary food- 
stuffs should be transported to Holland. 
That country has sufficient food to last 
until May, but it faces an uncomfortable, if 
not a truly dangerous, position after that 
month. It must have supplies and it must 
have them from the Allies, chiefly, of 
course, the United States. 

There is no doubt that, if left to follow 
her own inclination, Holland would have 
ratified such an arrangement; in fact, she 
had partly done so, and some of the ships 
were in the service of the United States 
when Germany interrupted the negotiations 
by threatening to employ unrestricted sub- 
marine methods against any Dutch ships 
chartered under such an agreement. The 
difficulty of Holland’s position was recog- 
nized by the Allies. 

Desperately in need of food, she was 
threatened with the enmity of her powerful 
neighbor if she employed the only apparent 
method of obtaining it, and it was too evi- 
dent that, flushed with her Russian and 

tumanian successes, albeit they reflected 
no credit on her arms, Germany would 
scarcely limit her expression of anger to 
submarine attacks. Holland realized she 
was perfectly capable of disregarding the 
conventions of neutrality and sending an 
army into the Low Country. 

In such a position it was not to be won- 
dered at that Holland did not press the 
negotiations to a conclusion, and, in acting 
as they did, the United States and Great 
Britain took the course most advantageous 
not only to themselves but to Holland as, it 
is probable, that country realizes. In fact, 
the seizure is practically a seizure in name 
only, accomplishing only what a ratification 
of the proposed agreement would have ac- 
complished. 

The ships will be employed with proper 
regard for the interests of their owners. 
They will be insured, and, such as are lost, 
will be replaced after the war. Meantime, 
fair compensation will be allowed for their 
service. The Dutch owners sought, and 
would have obtained, no better terms under 
the agreement proposed, and Holland will 
not be deprived of the supplies, delivery of 
which would have been her part in the com- 
pensation. 

Food supplies will be sent to Holland just 
as they would have been had not Germany 


2 AW WN 





interfered. Under the proposed agreement 
the vessels carrying them might have been 
expected to be immune from submarine at- 
tack, although such hope would have been 
based on theory rather than practice, since 
Germany already has sunk more than 150 
Dutch ships. Now, attacks will be antici- 
pated and, so far as it is possible, guarded 
against. The quantity of supplies reaching 
Holland may be less under the proposed 
method than under the agreement now 
abandoned, but the action of the allied Gov- 
ernments offered the best, and practically 
the only solution of Holland’s difficulties, 
and it is probable that she realizes it. 
Whatever injury has been done her lies at 
the door of Germany, not at that of the 
United States and Great Britain. 


esecdpaces 
Hard to Beat 
NLY $135,000,000 Cut From Navy Bill.” 
This was the newspaper headline of 
an article describing the consideration of 
the Naval Appropriation bill by the House 
Committee on Naval Affairs in Congress. 
Only $135,000,000! The phrase indicates 
more than the enormity of the financial 
operations which participation in the world 
war has forced on us. It indicates some- 
thing of our national attitude toward ex- 
penditures which run into almost incom- 
prehensible figures. 

The American people have never been 
regarded as sophisticated in a financial 
sense as, to some extent, are our European 
allies, notably the French. Shrewd they 
have been called, with justification for the 
word, but “financial illiterates’”’” was the 
characterization by at least one banker. 

It is one of the few influences for good 
of the war that we are now learning some- 
thing of finance. We have the billions and 
we are learning how to employ them, and 
money and knowledge make a combination 
hard to beat. Germany’s appreciation of 
this is growing. 

ctegoeie as 

Government ‘and the Railroads 

HE adoption by the House of the Ad- 

ministration Railroad bill and its dis- 
patch to the President for his signature 
completed the legislative action necessary 
to make the measure law. The bill is the 
enabling act by which the Government is 
to carry out its scheme for the control of 
the carriers for the period of the war. 

In its final form it does not give the 
railroads all they sought. For instance, 
it eliminates in the compensation provision 
the feature providing for payment to the 
carriers on investments for additions, bet- 
terments, and road extensions in the latter 





Chief Contents 

Page 
How Germany Has Financed the War..... 296 

Rising Costs and Falling Profits of the 
IIE 5k ona oineao5s Ramaeunont ewes 297 
Industry Shows Amazing Prosperity... .. 298 

London Stock Exchange to Control! Mem- 
| ee Pee errr eT re ee 299 
High Corn Prices Bother Cattle Raisers... 299 
Cemmercial Banks Make Big Gains....... 300 
Meney and Exchange..............--++; 301 
NPE 55 05.0.0'sa ane ees oo ee tan cms 302 
Federal Reserve Banking Statistics....... 303 
eS ee Pe eer eras ae 303 
Movement of Stock Market Averages..... 304 
Week in the Stock Exchange............. 304 
New York Stock Exchange Transactions.. 305 
Transactions on Other Markets........... 308 
Doan OF Tad THIAeO.. « «. 6.2 6.05 circa cess ss 309 
Week’s Curb Transactions............... 310 
Open Security Market..................- 311 
Dividends Declared, Awaiting Payment... 315 














9 


~ 





95 


half of last year. Nevertheless, the rail- 
roads have already set about the making of 
contracts with the Government for compen- 
sation and it is expected that many months 
will be consumed in this task. 

The appropriation of a $500,000,000 re- 
volving fund, which is carried with the bill, 
gives Director General McAdoo opportunity 
to put his administration on a _ business 
basis. He can fix the salaries of his assist- 
ants, most of whom have severed their con- 
nections with the railroads, and, with the 
institution of a clearing house for railway 
earnings and expenses, payments to the 
roads can be made on the basis of the dif- 
ference between earniiigs and the guaran- 
teed rate. 

The Government, as yet, has given no 
indication that it intends to come to the aid 
of roads which have obligations falling due, 
although, when the Government took over 


the roads, the conclusion was assumed by 
many that it would direct financial as well 
as operative matters and extend direct or 
indirect aid to lines which found themselves 


embarrassed by the demand upon them. In 
consequence, the New Haven, with $43,000,- 
000 of one-year 5 per cent. collateral trust 
notes coming due within a month, is pre- 
paring to attempt the task of looking out 
for itself, by an offer of preferred stock to 
existing shareholders 

Hope has not been lost, it is understood, 
that the Government will yet come to the 


assistance of the road, but there are those 


who welcome its present inactivity. They 
are those who, opposing Government own- 
ership, dread it and find solace in the heliet 
that, were the Government set upon acquir- 
ing the carriers for all time, it would not 
leave them now autonomous in the matter 


of their finances. Governmental aleoftess. 
now, they regard as testimony that the Ad- 
ministration wishes to do no more than dt- 
1ect the operation of the roads for the dura 
tion of the war and is eager to hand them 
hack to their private owners at the first 
opportunity. So they welcome it. 
+ 
A Money-Saving Proposal 

HE proposal of Representative Medill 

McCormick of Illinois, in a series of 
bills in the House of Representatives, that 
our present system of financing the Gov- 
a nationa] budget 


ernment be replaced by 


system such as most of the nations of Eu- 
rope employ, is a good one and could not be 
advanced at a better time than the present 
when national expenditures are mounting 
into the tens of billions. His proposal is 
admittedly incomplete in detail, and its spe- 
cific suggestions are naturally subject to 
close examination, but, as the advocacy of a 
general plan of finance, it is to be com- 
mended. 


A national budget system would cen- 
tralize expenditures in the hands of a single 
committee instead of leaving the nation’s 
pocketbook practically at the mercy of in- 
numerable committees in Congress, each of 
which may commit the Government to ex- 
penditures without the least consideration 
of the commitments of its fellows. Too, it 
would have a tendency to reduce what have 
come to be regarded as the absolutely neces- 
sary departmenta! expenses of operation. 

Through a single head the estimates of 
these various departments could be ana- 
lyzed and adjusted on the basis of their re- 
lation, one to the other, and it is practically 
impossible that economies should not be ef- 
fected under such a refinement of surveil- 
lance. 

Mr. McCormick’s plan is deserving of 
the close study which is necessary to make 
it completely effective, and it should re- 
ceive it. 
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How Germany Has Financed the War 


Sir Edward H. Holden, Chairman of the London City and 
Midland Bank, Gives Details of the Methods by 
Which the Teutons Have Expanded Currency 
to Meet the Increasing Demands 


HAT is the financial position of Ger- 
W many as the country enters on the 
second half of the fourth year of the world 
war? Whence come the funds for the war 
loans which have followed one another at 
half-yearly intervals, in March and Sep- 
tember, ever since the Fall of 1914? How, 
with little and decreasing assistance from 
outside, has the nation financed itself 
through the period that saw the Allies turn 
to the United States for replenishment of 
their money bags? And what is to be Ger- 
many’s position when the war ends: Will 
the country be solvent or bankrupt? 

Sir Edward H. Holden, Chairman of the 
London City and Midland Bank, Limited, of 
England has answered some of these rid- 
dles in his report for the last year to the 
shareholders of his bank. From a compari- 
son of the balance sheets of the Reichsbank 
for July 23, 1914, just before the start of 
war, and for Dec. 31, 1917, Sir Edward 
shows that the ratio of gold held by the 
bank to notes issued fell in three years and 
a half from 71.7 per cent. to 20.9 per cent. ; 
the ratio of gold to liabilities (notes issued 
and credit accounts) from 47.8 per cent. to 
12.3 per cent.; the ratio of cash balance to 
notes from 95 per cent. to 34 per cent., and 
the ratio of cash balance to liabilities from 
63.4 per cent. to 20 per cent. 

Only by the device of creating banks 
privileged to make loans .by issuing notes 
which the Reichsbank was empowered to 
include in its cash balance was this last 
item of relation of cash balance to liabilities 
kept from a worse showing. Without the 
addition of these so-called Darlehnskassen 
notes the ratio for December would have 
fallen to 13.3 per cent. The device was one 
of Germany’s first provisions to adjust her 
banking facilities to the demands of the 
war and Sir Edward discusses this, and 
other preparations in detail. After stating 
that before the war began Germany had 
thoroughly prepared the financial lines on 
which to proceed, he continues: 

“Two decisions appear to have been 











TAX RETURNS MUST BE 
FILED BY APRIL Ist 


T= time for filing Income and War 
om Profits tax returns expires 
April 1. 

If you have any tax problems, our Tax 
Department, directed by a former official 
of the United States Treasury, whose 
duties there involved the interpretation 
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obtained through any of our correspond 
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Correspondent Offices in 24 Cities 
Bonds Short Term Notes Acceptances 


reached: First—To raise allthe paper money 
she required, regardless of inflation, 
through the Reichsbank, i. e., the National 
Bank of Germany, and, in case this proved 
insufficient, through the loan banks. Sec- 
ond—To leave all arrangements for rectify- 
ing her finances until after the war. Let 
us see how she has manufactured her paper 
money through the Reichsbank, and in ex- 
plaining this I repeat two principles which 
I laid down last year—(1) Every bank is a 
manufactory of credit, and (2) when a 
bank makes a loan or discounts bills it 
creates a credit account or issues notes. 
You will find the loan or bill on thé asset 
side of the balance sheet and the credit ac- 
count or notes issued on the liability side. 
Loans are made by the Reichsbank by dis- 
counting bills and to a small extent in oth- 
er ways, but it is only against bills dis- 
counted and the cash balance as cover that 
notes can be issued, and, further, the 
amount of the notes issued must never ex- 
ceed three times the cash balance. Thus, 
the law, by making these conditions, con- 
trols the issue of notes, but there is no 
legal control over the creation of. credit 
halances, which may be increased to any 
extent. 


“When the war broke out, the German 
banking law was that the cash balance of 
the Reichsbank must be equal to at least 
one-third of the notes issued and that the 
bank must hold bills of exchange equal to 
the remaining two-thirds; these bills of ex- 
change were to fall due within three months 
and to bear three names, except in special 
cases, when only two names were required. 
The ordinary Government Treasury bill 
was not a bill of exchange within the mean- 
ing of the law, and was not regarded as 
‘bank cover’ for notes issued. It was an- 
ticipated by the Government that, as the 
war progressed, the inland bills would be 
diminished by reason of transactions being 


settled in cash, and the foreign bills would 
also be diminished by reason of the im- 
ports and exports being curtailed. The 
Government also recognized that they would 
be compelled to obtain large supplies of 
notes from the Reichsbank, and that it 
would be necessary to provide large amounts 
of bills of exchange as ‘bank cover’ for 
these notes. They, therefore, obtained au- 
thority by a law of Aug. 4, 1914, to raise 
the necessary funds by issuing bills of ex- 
change of the empire or Treasury bills, and 
it was further provided that these Treasury 
bills bearing the signatures of two mem- 
bers of the National Debt Office should be 
regarded as bills of exchange within the 
meaning of Section 17 of the Act of 1875, 
provided they matured within three months, 
that is to say, after being discounted at the 
Reichsbank they were to be regarded as 
‘bank cover’ for Reichsbank notes. We 
thus see how they overcame their first great 
difficulty of providing ‘ bank cover’ for an 
increased note issue, because as the Treas- 
ury bills discounted increased, so the pow- 
er to issue the banknotes increased. 

“Their second difficulty was the cash 
balance itself. They could not continue to 
issue notes unless they continued to in- 
crease the cash balance. This cash balance 
consisted of gold, silver, Imperial Treasury 
notes, and notes of other banks. They after- 
ward adopted every measure possible to in- 
crease the gold, vet they could not obtain 
sufficient to continue issuing increasing 
amounts of notes. On Aug. 4, 1914, they 
had passed a law establishing banks with 
power to make loans by issuing notes, 
technically named Darlehnskassenscheine. 
The Reichsbank was empowered to include 
these notes in its cash balance and to treat 
them in all respects as gold, that is, for 
every Darlehnskassen note held in the cash 
balance of the Reichsbank they could issue 
three Reichsbank notes. They thus got over 
the second difficulty of the cash balance.” 

Sir Edward includes in his report the 
balance sheets of the Reichsbank for July 
23, 1914, and Dec. 31 last (printed else- 
where in this article) and asserts: 

“On comparing these balances sheets we 
see that, though they raised their gold from 


Continued on Page 316 











Balance Sheets of the Reichsbank 
Liabilities 
JULY 23, 1914 DECEMBER 51, 1917 
COE oo the eiscdaseun £9,000 000 ND oss Ca meen te £9,000 ,000 
rere ree 3,725,000 Reserve ... 4,507,000 
—----- £12,725,000 — -—— £13..2017 00 
Notes issued ......... 94,545 000 Notes issued aT: 733, 387. O08 
Credit accounts ...... 47,200,000 Credit accounts ...... 402,520,000 
141,745,000 975,907 000 
Other liabilities . 2,000,000 (ther liabilities ...... 44,545,000 
-—— --~— 143,745,000 — ——— 1,020,752,.000 
Total . £156,470, 000 I reg ee ee el Lk Lae £1,034,259,000 
Assets 
Gold ae . £67,845,000 NS he oe aera £1:40,320,000 
ED’ nck iiieenannccn 16,725,000 ree Aske hadsrisne ss —a 
‘ pages Treasury notes ....... 915,000 
Treasury notes ...... 3,275,000 Darlehnskassen notes.. 65,225,000 
Notes of other banks. 2,005,000 Notes of other banks. 34,000 
Total cash balance.............. £89, 850,000 Total cash balance.............. £195.170,000 
Bills of exchange..... 7,545,000 Bills of exchange (inc. . 
ie » 510,000 Treasury bills)...... 729,805,000 
eS eer rer ee 255,000 
Investments ..... 16,545,000 Investments ......... 4,458,000 
Other securities 10,020,000 Other securities ...... 104,570,000 
a 66,620,000 — -—--— 839,089,000 
WOO exccvtebsteninatinsawel £156, 470, 000 NE foe al eminent bphew a adidewe £1,034,259,000 
Per Cent. . 
Per Cent 
Ratio of gold to notes.............. _= 71.7 Ratio of gold to notes............... — 20.9 
Ratio of gold to liabilities (i. e., notes Rati t ld to liabiliti ae ry 
issued and credit accounts).......... = 47.8 7c © Mabilities............ = 12.3 
Ratio of cash balance to notes...... = 95.0 Ratio of cash balance to notes........ = 31.0 
Ratio of cash balance to liabilities.... = 3.4 Ratio of cash balance to lIiabilities.... — 20.0 
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Rising Costs and Falling Profits of the Railroads 





Federal Report Shows Income De- 


































































































































































































uaTSe.. 2S = _ 1914 — —— i916 1917 eo) 
cline of $121,433,137 for 1917 se EEE EEE EEE EEE EEE Peet sear ono 
A es amare | wi 
Despite Increased Revenue saeeeeeeeees BEE EEE EEE EEE Ee NW 28S bey 
EEE eee 370 
) of $415,761,868 over 1916 EEE EEE EEE EEE EEE 300 
HE railroads of the United States, hav- rrr seeseessassascecese os } pot a 
3 i. bp pp Sean eee i ied 
ing operating revenues of $1,000,000 or er rere Ht eee eee i He 330 
more a year, slipped in 1917 from the |°*=o—oUoUcTrre +4 a - 
heights of billion-dollar incomes which they |) SN a a 
had reached in 1915 and 1916 and recorded a | 9 ee 
net operating income of $967,268,523, or = | 2——7+ Fy 4 FHS am aaney an 
$121,433,137 less than the year before, the ee oo a BESET 255 18E a. ee 
biggest year in railroad history. The de- |\.——-# COA soccer ceecesseaee 
cline was due chiefly to increase in operat- “= i oS = + DM m@es Foes [ 
| ing expenses, which rose from $2,376,372,- | a#e——+ "7 yt 
042 in 1916, to $2,852,880,196 last year, an [¢ 
increase of $476,508,154, offsetting by $60, |**——— 1 re 
746,286 the increase of $415,761,868 which |) ——-_-A Say = 
was recorded in operating revenue, the to- we Xt Ne oe we 
tals for 1916 and 1917 respectively being ee te el | { - +f am 
$3,625,252,371 and $4,041,014,239. Tax |= HEE EE seeee seaeeee am 
accruals and uncollectible revenue, rising sO OO DS, a ssasaea a 
from $160,178,669 to $220,865,520 added The dotted line in the chart above shows the operating expenses of the railroads as reported by the 
$60,686,851 to the $60,746,286, a total of Bureau of Railway News and Statistics from 1913 to 1918. The heavy solid line records the operat- 
ing revenues, the space between the lines representing the margin of profit, or operating revenue of 


$121,433,137. 
This is the record of the last year of 


the roads before the deduction of tax accruals and uncollectible revenues 

























private direction of the railroads and pre- $24 249,065, but operating expenses had —— 
sents the problem of ebbing profits which  yjsen $42,031,272. Soo System 
the Government, now directing these roads Comparisons for 1916 and 1917, by dis- Wisconsin Central Railway 
#s a unit, must offset by economies if its tyjcts, are included in the following tables: Superior & Duluth Div. & Term’! 
guarantee of earnings to the roads is not Gutaiiane Wikaaiiiéas First Mortgage 4s, due 1936 

to be too burdensome. Director General at 7512 & int., yielding 6.25% 
McAdoo has moved in this direction by ask- Pits | Ss $1 amen 108 $1 Po one Closed first mortgage on terminals in 
ing for information as to salaries, expendi- — Southern ...... ‘607,401,424 523,673,635 ee we See oor eee Se 
tures for materials, maintenance, expan- Western ...... 1,629,993,707  1,461,946,153 Nearly 50% of this — . held w 
sion, and administration. The complete Operating Expenses American life insurance companies. 
economic plan of operating the railroads are ea $1,353,314,671 $1,114,406,597 | These tends cold @ 9 tn 1007. 

has not been decided on. The subjectisre- = gouthern ...... 413,587,650 340,610,218 Circular TA-3039 

ceiving searching study at the hands of Western ...... 1,085,977,875 921,355,227 

Mr. McAdoo and his assistants. This much Net iuvcsins teach GQeimeiions Redmond sd. 

is certain, however, that the roads are to tan |... $450,304,437  $525,225,986 | 33 Pine St. - - New York | 
be run purely from the viewpoint of the = southern ...... - 193,813,774 183,063,417 [ ae ie 
greatest good to the Government at the Western ...... 544,015,932 540,590,926 - omaieaneeet 
least expenditure of money. Tax Accrual and Uncollectible Revenues ; 

The following table shows the principal Eastern ....... $79,295,507 $64,551,942 \ We will submit on 
items of income and expenditure for the Southern ...... 36,183,410 22,569,524 \ request some timely 
roads involved in the present consideration : Western ...... 105,386,603 73,057,203 \ 

Av’ge number of 1917. 1916. Operation Income \ Investment 

miles operated = 231,155.16 230,606.29 Eastern ....... $371,008,930  $460,674,044 \\ ° 

Freight ....... $2,829,246,769 $2,574,740,215 Southern ...... 157,630,364 160,493,893 \ S ugges tions 
Passenger ..... 825,469,365 707,757,469 Western ...... 438,629,229 467,533,723 \ 

2 ae 58,681,549 61,227,765 : ae NY 

Express ....... 106,895,282 90,311,885 The figures show that it is the Eastern \ 

All oth. transp’n. 112,865,900 105,671,882 ~— railroads which suffered the greatest de- \ A. B. Leach & Co., Inc. 
Incidental ..... 105,052,243 83,140,867 crease in income, their loss of $89,665,114 NV a 

Joint fac., (cr.) 4,385,587 3,834,691 representing about 74 per cent. of the whole N 

Joint fac., (dr.) 1,609,456 1,432,673 decline. The Southern roads dropped $2,- \\ 62 Cedar St., New York 





Ry. op. revs. .$4,041,014,239 $3,625,252,371 





863,529 from their 1916 mark, and the 
Western roads $28,904,494. 
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Expenses— \ 

Maint. of way and 
aepetenns $44,458,855 $424,530,358 HE bank President’s job carries a big salary Wr 

Main, of equip.. 691,025,391 598,714,857 and wide powers. He sits in a comfortaple pola 
Traffic ........ 64,966,241 62,915,981 office, with all the aids he needs, to spare him an SES 
Tognage wtation . L5ED,S00,778  1,185,085,008 unnecessary stroke of the pen; he has a home in ih 
Miscell’ous ops.. $4,022,522 27,438,599 the country and an apartment or rooms in a hotel . . 
General ae ca 96,418,745 84,997,481 for use in Winter. He is much sought after by A Convertible 
age tian Sor 3 those who want his advice—one of the most subtle Short Term 

invest. (cr.) . 7,812,331 8,058,583 forms of flattery. His-hours are, for the most 

? part, easy, his vacations frequent and luxurious. Bond 

Operating ex.. .$2,852,880,196 $2,376,372,042 That is one side of the picture, the side which is a 
Net “— from op. 1508, 184,068 1,248,880,329 turned to the public. The other side is less pleas- Diet aa a prosperous 
Tax‘accruals ... 220,162,949 159,279,805 ing. The President is not only responsible for his public utility 
Uncollec’ble ees 702,571 898,864 ewn actions, but for those of all of his subordinates. Yield to maturity 814% 
Oper ating inc... 967,268,523 — 1,088,701,660 He has a thousand perplexing questions to decide, ; 4 bags? 
Ratio of op. exp. and a wrong decision is always likely: to prove — provision indicates sub- 

to oper. revs. costly. He is engaged in @ business that is highly | stantial profit. 

percentages 70.60 65.55 competitive, and nis stockholders demand that he 





Figures of earnings and expenses since 
the Government took over the railroads are 
not available, but those for December. the 
month in which the change was made from 
private to Governmental direction show 
that the fall in income for that month alone 
amounted to $27,664,922 below the corre- 
sponding month of 1916. Revenues, com- 
pared for the same periods, had gained 


increase their profits, without taking an undue 
risk. When troubles come to the institution, they 
pile up on his shoulders. Active bank Presidents in 
Wall Street either die young or become Charmen 
of the boards. 





HE pressure upon real estate men for space in 
Wall Street buildings has become so great 
that passers-by stopped in surprise to gaze at a 
sign in the window of a prominent building an- 
nouncing that there is an office to rent inside. 


| Henry L. Doherty | | 
1 & 
Company i] 
60 Wall Street 
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Industry Shows Amazing Prosperity 


Annual Reports of Twenty-five 
Representative Companies Dis- 
close, With Few Exceptions, Un- 
precedented Profits Despite 
Rising Costs and Labor Short- 
ages, Transportation Difficulties 
and Inadequate Supplies of Raw 
Materials 


OW that the majority of American in- 
N dustrial corporations have presented 
to the public the results of last year, in their 
annual reports, it is possible to gain a com- 
prehensive view of the amazing prosperity 
which manufacturers of essential products 
enjoyed. The record shows some adverse 
effects of rising costs and labor shortages, 
transportation difficulties and inadequate 
supplies of raw material, but, on the whole, 
industry had such a year as it never had be- 
fore. In practically every direction gross 
earnings surpassed every preceding year. 
A sharp conversion of large gross profits 
into moderate balances for dividends oc- 
curred in many cases, but in this process 
the Federal war income and excess-profits 
taxes were chiefly responsible for the con- 
traction, a development which is not to be 
decried for the reason that the future pros- 
perity of industry in the United States is 
dependent upon the use to be made of funds 
turned into the Government—the winning 
of the war. 

With the war the world’s leading indus- 
try, it was natural that the companies sup- 
plying the sinews of war reaped greater 
profits than others. That is why the Steel 
Corporation is able to report a net income, 
before taxes and depreciation, of more than 
$518,000,000, a total 85 per cent. greater 
than the preceding year brought in and 
more than 230 per cent. larger than the 
long-time banner year of 1908. The ex- 
traordinary demand for steel brought the 
Republic Iron and Steel Company gross 
earnings in excess of $78,000,000, an in- 
crease of more than 30 per cent. over 1916, 
which stood by itself as a remarkable pe- 
riod for earnings. The Baldwin Locomo- 
tive Company, busy on pressing railroad 
orders from domestic and foreign sources, 
as well as upon strictly war contracts, ex- 
panded its business more than 40 per cent. 
Armour & Co., citing one of the big meat- 
packing firms, handled $50,000,000 worth 
of products more in supplying the home 
trade and exports than it had in the pre- 
ceding year, when figures comprising both 


its domestic and South American purchases 
and sales were included in the annual state- 
ment. The American Woolen Company re- 
ceived Government orders for army and 
navy clothing equipment to a total in excess 
of $100,000,600 from March 1 to the end of 
the year, and this heavy addition to the cor- 
poration’s contracts -aused more activity at 
the mills than the management had dreamed 
of when the year opened. 

The appended table of earnings and 
other data for twenty-five representative 
concerns describes the manufacturing ex- 
pansion in 1917 fully. It indicates that the 
substantial dividends paid by the most pros- 
perous corporations were far within the 
range of conservatism. It shows that few 
concerns were unable to add handsome 
totals to their surplus accounts, and, at the 
same time, make reservations for deprecia- 
tion and additional facilities on a broad 
scale. In case of nearly ail the companies 
the net income is calculated after making 
allowances for the war taxes. 

The records present a picture of several 
developments which resulted from the en- 
trance of the United States into the war, 
and also the effect of the war upon corpora- 
tions which, while only indirectly connected 
with the war or not at all, were influenced 
by war conditions. The Studebaker Corpo- 
ration experienced a marked falling off in 
gross income, and, proportionately, a larger 
decline in net as the result of fewer sales of 
passenger automobiles after the declaration 
of war. The decline of the New York Air 
Brake Company’s sales was larger than the 
value of the sales in 1917 for the reason, as 
explained in the annual statement, that the 
factories completed their foreign orders for 
munitions early in the year, and most of the 
remaining months were devoted to prépara- 
tions for filling war orders for the United 
States Government. The du Pont Company 
fulfilled the forecast made by the President 
in the 1916 report that earnings would be 
less in 1917 because the prices of explo- 
sives had been reduced. 

The operations of the American Tele- 
phone and Telegraph Company supplied an 
unusual side light on the nation’s activity in 
the war. While both gross and net were 
higher than in 1916, the income available 
for dividends displayed a falling off, due to 
an increase of the interest charge. The 
company derives much of its income from 
holdings of securities of associated concerns 
in the Bell system, and the results by the 
system as a whole were of especial interest. 
Where the management had planned to 
spend $90,000,000 for new facilities, Gov- 
ernment demands necessitated a heavier 
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outlay, the whole being $118,500,000. The 
expense of new equipment and its installa- 
tion was far greater than in ordinary times, 
with the result that the organization had to 
draw heavily upon earnings. 

In the matter of inventories, an insight 
was gained of the situation of the raw mate- 
rial market. The B. F. Goodrich Company 
ended the vear with an inventory account 
more than twice as large as a year before, 
and the United States Rubber Company re- 
ported a substantial expansion. These con- 
cerns must plan far ahead for their manu- 
facturing operations, buying supplies when 
market prices appear favorable and also 
when they have opportunities for delivery 
The lack of sufficient ocean tonnage affects 
concerns which depend largely upon sup 
plies which must be brought in from othe! 
countries, and, with the railroads overload- 
ed, they must be prepared to accept and 
carry unusual amounts of materials when 
they can be laid down at the factories. 

The American Sugar Refining Com 
pany’s balance sheet as of Dec. 31, 1917 
presented a different phase of the inventory 
account. The corporation ended the year 
with an inventory less than half as large as 
at the close of 1916. This was the product 
of inadequate quantities of raw sugar in 
the country. The annual report stated that 
up to October the factories had turned out a 
gross business which established a record 
for the period. Then supplies approached 
the exhaustion point, due in part to the fact 
that the Cuban raw sugar had been ab- 
sorbed by the United States and the Euro- 
pean allies. 

The sugar companies, at the same time, 
are not weakened in regard to future opera- 
tions by relatively small inventories because 
of intergovernmental agreements as_ to 
sugar supplies. The buying for the allied 
nations, including the United States, has 
been centralized, so that competition for 
supplies will be far less pronounced this 
year than in 1917. Furthermore, the price 
which raw sugar is to command has been 
agreed upon between producers and re- 
finers, under Government auspices, and the 
Shipping Board has engaged to deliver 
America’s quota of the Cuban output, in- 
suring supplies from one of the major 
sources. 

In a more significant degree, perhaps, 
than the items of earnings, the surplus ac- 
counts of the companies reflect the product 
of good business. From the end of 1914, 
when the nations were settling down to the 
grim contest, many corporations which pre- 
viously were not doing much more than 
making ends meet have been put on a stable 
basis. The table shows the big increase of 
surplus which has occurred in three years. 


A Record Year in American Industry 


The Annua! Reports for Last Year of Twenty-five Representative Companies Tabulated for Comparison with 1916. 


Earned on 





Gross Increase Net Increase Com. St’k, P.C Inventories Increase Three-Yeat 
Karnings Over 1916 Earnings Over 1916 1917 1916 Dec. 31, 1917, Over 1916 Surplus Trees se 

American Can erry $21,995,042 $10,908 94 21L.S4 12.81 $24 1236,484 $10, SS2,165 $16,421 2H) S5300.074 
American Sugar $200,000 000 fe 14,.212.787 Do S48 11.25 11.48 9 (142,074 *9. 572.705 20261 26 32h Tu 
Am. Tel. & Tel. 6,237 OS $5,005 O12 48,940,466 4,197,090 S83 9.61 bakeee 9 ubpabiirere 82.575, 010 16,437,700 
American Tobacco 80,920,249 19,910,812 13,563,605 1,151,441 25.21 22.70 D0 042, 48 9,450,000 39,181,423 1.S77.¢4i7 
American Woolen mre peers 15,064,985 7,444,224 20.22 15.31 42 S20, 2534 190, 22808, 4502 14,413,095 6.388 600 
Armour & Co 575,000, 000 50,000,000 30,628,155 3,455,991 21.30 20.10 101 22.78 44(MOD SMT 6,126,679 45,303 iv 
Baldwin Locomotive 9S, 263, S65 39,044 SOT 11,193,840 4,150,902 34.53 22.91 20 434.706 6,100,562 W547 #2582 .074 
Central Leather... 91,731,548 *1,516,004 16,202,213 *1,.1S7,500 30.41 35.14 (63 476,288 7.405, 749 28,884.51 1 11,091,718 
Corn Products Ref senkaces  #§§§ «4 Senemeds 16,852,793 8,952,605 18.60 §.02 6.007 317 1,454,590 IS.341.347 914 O45 
KE. I. du Pont de Neu 269 842 465 #490003, 220 49,112,953 332 900 067 77.49 133.5 : Ro ye 44,154,571 a 
B. F. Goodrich a2 87,155,072 16,154,220 12,675,000 2,060,090 14.49 12.76 DO T5870 24,488 865 20,177,379 16,999, 450 
Lackawanna Steel. 77,446,241 23,475,406 19,793,916 3,366,382 34.81 16M OS 4.081 OT 2S,2S4 25 22 42222, 1403 
National Biscuit... Sakae. » lo ween 4,622,348 43,042 9.72 10 466,702 2 775,386 16,408,780 2 720,508 
Nat. Enam. & Stamp. ___.......... ee 5.G18 548 2, S87, 465 ¢ 114m 780,086 234 SOL 5.919 029 4,058,641 
New York Air Brake 10,157,038 *15, 804.005 1.893, S25 *65,321,137 18.94 82.15 SO OG S77, S25 6.480 S20 207.814 
Pittsburgh Coal DO.025 O17 20,649,229 14,076,853 10,932,927 20.66 5.82 £980,877 G22. BT 20,423,727 Y SSO, 14 
Press. Steel Car... $4,054,844 12,852,198 2,940,600 865,419 10.00 15.01 6,180,427 2 TS9IS3 10,597 376 2.175.024 
Rail. Steel Spring. 23,905,714 PS19,215 9,098 967 5, O76, 377 24.91 13.07 5.115.038 2.00 420) 8.057 S00 4,703,143 
Republic Iron & Steel 78,325,461 25,481,444 28,329,718 11,785,082 D51.8S 47.95 13.475, 0052 4.4451 OS SO.T11L.9SS 24,096 GOS 
Studebaker ‘ WO1AT 515 *11,. 841,079 0.700 *4,968.800 9.11 26.14 21 222,154 6.078, 715 13,947,838 8,682,019 
United Cigar Stores. 2 8S4,000 7.074, 073 3.501 365 568 9.41 10.09 10,020,949 2 5TH B75 3,083,216 1,759,774 
U. S. Ind. Alcohol... acini: | tele salma aaa ” oat 7,460,934 DAT 36.13 4.511, 556 2 OTA 62 13,414.247 11,044,018 
U. @. Rubber....... 176,159,694 49, 400.574 23,963 G,1S4,759 YS.7T W.12 72,440,170 23,900, 792 OLS81 207 11,SS5,8S4 
a 1,231,473,779 71,500,000,000 611 *37,.942,567 38.9 48.47 cemcitm  » 5% Laeeneeees $34,626,915 200 SOO.470 
F. W. Woolworth... 98,102,857 11,013,586 252,349 58S, 905 16.72 1.57 17.278 402 2,062 1190 19), GOS, 492 11.241, 
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High Corn Prices Bother 
Cattle Raisers 


Cannot Make a Profit, They Say, 
Without a Lower Maximum 
Price for Fodder 


Special Correspondence of The Annalist 
ST. LOUIS, March 12. 
NE of the interesting features in the 
present situation is the apparent wide- 
spread discontent among the farmers in re- 
gard to the prices they are receiving for 
cattle as compared with the prevailing mar- 
ket prices for corn. There is plenty of good 
corn, but shortage of cars and congestion 
of transportation make it impossible to get 
enough of this good corn to the market: 
Consequently the price of corn is ruling at 
from 25 cents to 50 cents per bushel higher 
than it would under normal conditions. 
Two classes ot tarmers raise cattle: One 
raises sufficient feed for their own live 
stock, so the real point at issue with them 
is the actual cost of raising this feed rather 
than the market price for it; the other class 
buy their feed and complain it is impossible 
to produce live stock at the present figures 
without an actual less. In effect, the de- 
mand of the farme:. is for a lower maxi- 
mum price of corn, and a minimum price 
for catile. 
Just how they are going to get this low- 
er price in corn under present conditions is 
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difficult to say, unless the Government arbi- 
trarily rules that such prices must prevail. 
The probable effect of such ruling for the 
time being at least would be to reduce the 
shipment of corn to market, which is already 
inadequate, and to make the last state worse 
than the first. 

Many farmers also feel the Govern- 
ment should exempt their sons from the 
draft on the plea that, if the war is to be 
won by food, as is constantly stated, there 
must be a sufficiency of labor to produce 
this food, and the only labor which now 
seems available is that actually on the 
farms. 

In an industrial way one of the para- 
doxical features of the time, when drastic 
economy is being preached, is the increas- 
ing sales of automobiles and all automobile 
sundries. Apparently a man who once 
owned an automobile does not want to give 
it up if he can possibly avoid it, but hangs 
on to it at the expense of other things. 

Wholesalers and retailers in all lines are 
complaining of shortages in their assort- 
ments and lines of merchandise such as 
they have never before experienced, so the 
consumer has to accept a good many substi- 
tutes for things he otherwise would like to 
have, and has to be content at that. There 
seems but little cessation in buying as a 
whole, despite the advancing prices of fin- 
ished material, and despite the fact that 
wages and salary increase is more or less 
common, still the cost of living mounts 
faster than the general purchasing power. 








fiduciaries and corporations. 


text of the Law. 











Guaranty Trust Company of New York 
140 Broadway 


MADISON AVE. OFFICE 
Madison Ave. & 60th St. 


FIFTH AVE. OFFICE 
Filth Ave. & 43rd St 


Capital and Surplus 


| Resources more than 





Publications on Excess Profits 
and Income Tax Laws 


Returns must be made by April 1, 1918 


OR the informatioa and assistance of those required to 
make returns, we have published, for free distribution, the 
following comprehensive booklets: 
Excess Profits Tax Primer (Just Issued) 


Prepared by the Bureau of Internal Revenue for the informa- 
tion and assistance of taxpayers. Contains 51 practical questions 
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nerships. The Act of September 8, 1916, as amended, is printed 
in full, with the amendments of October 3, 1917, in italics. 
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The War Excess Profits ‘I'ax Regulations (No. 41) and the full 


Income T’ax and Excess Profits Tax forms will 
be supplied by any of our offices upon request. 
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to Control Membership 


Amends Rules After Refusal to Re- 
Elect Member of Enemy Birth 
Causes Court Action 
Special Corre The Annalist 
ONDON, Feb. 21. 
HERE was lat ided in the courts 
the action of ate 


Stock Exchange 


member of the 


birth against the 


Committee for Ge Purposes. He had 
been barred fron ction and sought a 
declaration that the ction of his applica- 
tion was invalid. 7 ase was decided in 


favor of the committee. Mr. Justice Astbury 


reviewed the posit the Stock Exchange 


and its members, a lv applicable to 


the action which v ig tried, in a judg- 
ment whose imp: ould not in any 
circumstances be impugned, and came to 
the conclusion th mmittee had not 
exceeded its powel acted contrary to 
law in deciding not elect 


however, in dis- 


The Judge’s « 
missing the actio1 1 nature which 
evidently made ; lerable impression 
upon the committe ery shortly after 
the decision—w!} understood, will 
be challenged in the Court of Appeal—it 
took steps to rend position, so far as 
possible, impregnab regard to the dis- 
cretionary powe)} tion or re-election. 
New rules were subr ed and passed, sub- 
ject to confirmatioi larch 1 next, in an 
etrort to establisl hout question the 
right of the committ 0 be absolute mas- 
ter in its own hou vital clause of 
the new rules foll ference to the or- 
linary procedure ial election and 
states that: 

Such power « e-electing members 
and admitting candidates is hereby de- 
clared to be discretionary 

power exercisable (and it shall be ex- 
littee in a per- 
nner for the 


Mxchange as a 


ercisable) by the 
fectly uncontrol 
benefit of the 
body, including etors and mem- 
bers, and the dee f the committee 
in any case or nul of cases shall not 
] challenged by 
thereby. The 
‘no obligation 
re-election or 


be liable to be di 
any individual 
committee shall be 
to give any app! 
admission any not f the grounds or 
reasons upon 0} vhich the commit- 
tee is proposing te act in his case, and 
t disclose or state 
application it 
court or tri- 
reasons of or for 


the committee s} 

to any person 

has rejected 01 
bunal the ground 
such rejection The decision of the 
pplication for re- 
hall not be liable 


committee upon al 
election or admi 


to be brought into question before or 
controlled by any court or tribunal. 
It is clear that a le of this character 


puts the Stock Exchange above the law. 


Whether it is exceeding its 
peal in the case und 
decide. The Stock |! 
claims to act on the principles governing 
the membership of clubs. It is generally 
accepted that the latter have full discretion 
regarding the persons they shall admit or 
retain as members. 


powers the ap- 
otice will; perhaps, 
change Committee 
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Commercial Banks 
Make Big Gains 


In Ten Years Those of New York 
Have Tripled Deposits and 
Doubled Resources 





Ten Years’ Growth of the National 
and State Banks and Trust 
Companies of the City 
of New York 


Percentage 
Increase 


Capital 21.4 
Surplus 28.4 
Capital and surplus 25.8 
Aggregate deposits 200.0 
Deposits of banks and bankers 155.4 
Loans and discounts 145.0 
Total resources 160.0 
Number of institutions *20.0 


*Decrease. 











ONSIDERATION of the growth of the 
C commercial banks of the City of New 
York during the last ten years should be 
prefaced by data indicating their position 
in relation to the entire commercial bank- 
ing structure of the United States. At the 
opening of the current year there were 129 
national banks, State banks, and trust com- 
panies in this city, their aggregate resources 
totaling $7,385,911,100. According to the 
latest figures compiled by the Controller of 
the Currency, there are in this country ap- 
proximately institutions of these 
three classes, and their aggregate resources 
are placed at $30,989,887,556. (The Con- 
troller’s tabulation includes some savings 
banks; the data respecting New York City 
banks is exclusive of savings institutions. 

Comparing the resources of the city’s 
commercial banks with those of the whole 
nation, it appears that although approxi- 
mately only one-half of 1 per cent. of the 
total number of banks is located in New 
York, the resources of the New York banks 


25,155 
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are about 20.6 per cent. of the aggregate for 
the whole country, and their deposits 
amount to about 25 per cent. The resources 
of New York City banks are slightly more 
than 40 per cent. of the total resources of 
the 7,657 national banks in the United 
States, their capital approximately 61 per 
cent. of the total for national institutions, 
and their aggregate deposits about 42 per 
cent. The resources are $585,000,000 in ex- 
cess of the resources of the 15,968 State 
banks, and only about $500,000,000 less 
than the resources of the 1,608 loan and 
trust companies of the whole country. 
Taking all of the commercial banks as a 
unit, it appears that, in ten vears, deposits 
have increased 200 per cent., resources by 
160 per cent., and loans and discounts ex- 
panded by 145 per cent. The increase in 
capitalization has amounted to 21.4 per 
cent., and surpluses and undivided profits 
have been built up to the extent of 28.4 per 
cent. Capital, surplus, and undivided profits 
combined have increased 25.8 per cent. in 
the ten-year period. Despite the great busi- 
ness growth of the banks, the number of in- 
stitutions has decreased from 157 to 126, or 
nearly 20 per cent., a fact which indicates 
the general tendency of concentration in 
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banking, developments in England likewise 
showing the movement toward banking con- 
solidations, with the view of building up 
tremendously powerful! institutions in keep- 
ing with the age of big industrial plants, big 
ships, big buildings, and big machinery of 
all sorts. 

An examination of the growth of the 
city’s commercial banks shows that their re- 
sources at the beginning of the current year 
were more than double those of five years 
ago; and about two and a half times those of 
ten years ago. The aggregate deposits of 
the banks more than tripled in the ten 
years. Loans and discounts are about dou- 
ble what they were five years ago, and 
$2,105,000,000 greater than they were ten 
years ago. 

The development of the trust companies 
has been unusually great, but the expansion 
in the case of the State banks has been less 
marked than among the national banks and 
trust companies. This is not extraordinary 
for the reason that the State banks, with 
few exceptions, are relatively small insti- 
tutions with small capital, and their busi- 
ness is for the most part of a local character, 
while the operations of national banks and 
trust companies are country wide in scope. 





Recapitulation of Condition of New York’s 


Today —1918 





47,059,500 


$1,582,744, 700 





605, 180,700 


$6,145,903, 900 


Five Years Ago—1913 





$591,205, 100 
74,249,400 
30,801 500 


$66,256,200 


$1,302, 744,900 
1,097 890,000 
442,030,200 


$2.8122,605,100 


Ten Years Ago—1908 


$445,234.00 
68,241,800 
30,310,500 


$541,806,900 


$1,120, 590,900 
595,445,400 
333,460,600 


Commercial Banks 
Capital 
and 

Banks No Capital Surplus Surplus. 
National 51 $126,250,000 $216,548.000 $542, 708,000 
Trust cos o2 95,050.00 M481 S00 HL 
State Mi 23,026,000 42,052,500 (5,070, 100 
Total 129 $244,926,600 $425,592,000  S$668,518,600 
National *) $123,452,000 O.577,500 $208,820 500 
Trust cos 37 67,900,000 172,713,200 =. 240,613,300 
State 45 22,300,000 30,042,900 61,542,900 
Total 16) €213,652,000 §487,123,700 $6000, 785,700 
National 49 $116,445,600 $146,557,800 $263,001,400 
Trust cos 4s 58,251,600 146,500,000 = 204,812,200 
Stat Po 26,975,000 236,580,000 3,555,900 
Total . 1ST $201,670,200 $229,699, 300 $51,369,500 


$2,049, 494,900 


682,714,000 


$7,385,911, 100 





1,393,542, 500 
470,798,000 


$3,586,875, 000 


$1,509,445, 500 
S5S,074,000 
404, 587,500 


$2,.882,505,000 


—Deposits—- Loans 
Due Banks Total and 
and Bankers. Aggregate Resources discounts 
$1,005,008,900 $3.239,981,500 S5016,902,00) $1,086,450 000 
2 G76 2.300, 741,700 2 786,214,600 1, 244,288,400 


408,554,500 


$3,554,501, 0 


SNUG 447 400) 
626,734,100 
251 541,40 


$1,774, 722,900 


$783, 588,300 
422,045,500 
245,542,200) 


$1,449,176,000 








Ten Years’ Growth of New York City’s Commercial Banks 
National Banks 


Deposits———_____ 
















N urcirteest Surplus and 
Undivided 
Veur bissuk Capital Profits 
WHAT. bie $1 D1 S126.250.000 $216 548,000 
WG, Dee, v7 . mM me 00.000 | 205 308,400 
11D, Dee. 31 MO) 117,000,000 187,377,500 
114, Dee. Ol... a2 116,050,000 178,512,500 
ib) ee ees i 123.102.0000 184.456 S00 
Wz, Nov. 26 1 125.452 400) 
11. Dee a ay 124,252,000 
1, Nov, 10 a7 122,702,000 170,934,700 
Ih) Nov. 16 mh 117, 177,0) 155,956,200 
10S, Nov. 27 1) TIASST,0000 © 142. 776.300 
WHT, Dec 3 1) 116.448.6009 146.557 S00 
Nutnber Surplus and 
of Undivided 
Yoar Banks Capital Profits 
WIT, Nov. 4 S20 SYD .000.000 $164,991 500 
WG. Now. wo . T7550,000 DSO.02S 000 
W115, Dee. 31 30 65,550,000  163.857,S00 
114, Dec. 24 2 67.000,000°5 151 327,000 
ILS, Dec 9 4 6S, 400,000 163,600,500 
M12, Dec. 26 37 67,900,000 172,713,500 
M11, Dec. 21 2 61,956,000 176,850,100 
1910, Nov. 10 iti 65,406,000 174,583,300 
1909, Nov. 16 4S 65,425,000 167,682,400 
1908, Nov. 27 4{) SY.S25,.000 171,001,000 
WT, Dec. 19 4s 58,251,600 9 146.560.G00 
Number Surplus and 
of Undivided 
Yuar Banks Capital Profits 
WIT, Nov. 14 46 S25.026.000 © $42 052 500 
1916, Nov. 2O en) 25 ST 42,974,800 
N15, Dee. 31 : 44 25 OD 3S S334 3000 
14, Dee. 24 ' Lar 250.000 38 260 500 
1. Dee a 44 2 000 000) 30,080,200 
12, Dec. 26 a 22 SU OO 30,042 000 
Wit, Dee. ZI A 22 6065, 100 3S.842, 200 
1910, Nov. le ayy W275 30.391 S800 
1M, Nov. ; a 26.075 0000 SS SS, 700 
HWS, Nov. 27 it) 25 T5000 36,865,000 
17, Dec. 19 m 26,975,000 36580000 


lhue to Banks 
and Bankers 






Aggregate 





Total 
Resources 


Loans 


jn Vault 
and Due 


Lawful Re- 


Stocks& Bonds 





serve With 


Other Than 


and 
Discounts. 


$1,.005,008,000  $3,239,981,500 5  $3.916.992,500 $1,986, 459.900 
1.104,.96S8,600 2,542,.372,200 3,001 470,000 1.649,077 G00 
1,123,561,.600 2,569,101 900 2.985, 780,900 1,016, 162 600 

820,733, 700 1,510,824, 100 1,07, 799,800 1.038.963 0000 
336,567, 100 1,384, 128,000 1, 766,146,300 $48,284,400 
591,205, 100 1,362,744, 1,722,731 900 N06, 447,400 
632 548,700 1.348.030, 500 1,703,756, 100 SOS,179, S00 
HOH SAS 00 1.314.705. loo 1.667 954.800 S35, 472,600 
69,154,100 1,539,213, 700 1.677.136,400 S20,824,900 
695,134,100 1,.546,365,900 1.S63.841,200 971 .506,600 
$45,254,600 1,120,590,900 1,569, 443,500 TS3 SRS, 300 
. 
Trust Companies 
Deposits- —-- Louns 
lhue to Banks Total and 
and Bankers. Aggregat« Resources. Discounts. 
x 676,300 $2,300,741, 700 $2. 786.204,.600 $1,264,288 400 
: 25.600 2.048.553, 400 2, 428,871,000 1, 149,641,200 
591,400 1,974,744, 700 2 277 S33, 200 1,050,675, 300 
97,412,500 1,241,077, 700 1,517,282,100 700,389,600 
76,644,400 1,077,075, 100 1.364.979, 700 628,840,200 
74,249,600 1,097, 890,000 1,393,342, 500 626,734,100 
SY. S66, S00 1,175,191, S800 1,466,511,100 650,895,800 
81.902, S00 1,060,096, 100 1,339,080,600 633,064,800 
80,060,100 1,140,316,600 1,406 335,500 737,871 0 
108,733,700 1,000 32 900 1,272,371, 700 565,933,100 
68,241,800 55, 443,400 S5S,674 000 $22 045,500 
State Banks 
Deposits - Loans 
lbue to Banks Total and 


from Bans. 
$235 220. S00 


129,541,800 
417,420,800 


207 ATG 00 
301 220,000 
359,506 000 


BGS 925,540) 
344,904,300 
338,936,400 
390,308, S00 
234.695 200 


loue from 
sanks and 
Bankers. 


$333. S07 000 





151,734,200 
123, 39S, 700 
111,911,800 
218,915,400 
73,914,300 


Due from 
Banks and 


S358, 836,000 ° 


Discounts. 


Bankers. 


$50,088,500 








and Bankers Aggregate. Resources. 
$47 0159) S00 S603, 180,700 S6S2,714.000 $3083,554.500 $97,944,600 
33.72 1.000 616,649,000 692,135,200 319,810.00 71,486,200 
70,119, 100 O56, 425,000 604,344,600 279,320, 500 74,608,200 
44,102,700 416,319,700 485,727,000 WO, T72 S00 41,249,900 
BO 553, 100 399,731,400 466,964,000 257 024,000) $1,212,200 
30.801 300 402.0050, 200 470,708,600 251,541,400 30.460.300 
31.862, 300 404 SOO 500 $75,178. 100 245,270,600 3.445, 71m 
31,683,400 420,020,500 484,687 00 YAO, TSS, 300 36,702,700 
SCR, 400 428.688, 100 030,600 36,800,200 
36,059, 100 437,251,000 % 255,805, 700 36.570, 500 
30.370,500 33,460,600 404 OST SOO 243,542,200 25,822,900 


F.R.B. F. 


42 G87, 200 
161,520,200 
102,330,400 


Specie 


R. B. Stock 


$361,974,600 


283,907 SO 
V5 OSZ OO 
182,345 0 
179,485,600 
186,092 G00 
213,135,900 
155,751,200) 
174,044,300 
161,495,500 
155.218.5000 


Stock 


and Bond 


Investments 


$43,494.000 $735,404, 700 


138,301,600 
1:33, 759.800 
7,069, S00 
105,126,600 
107 905,000 
118,460,100 
114,719,400 
115,082,100 
84,389,600 
37,164,000 


Specie 


47,500,100 
46,523,000 
6, 754 30 
52.628. 500 
D414) 
04,09S, 400 
45, S09 5000 
45,105,100 
57,205,800 
36,593,000 


vi A kk 


459,393,400 
450,595,400 
3OS,059, SOU 
$23,276,900 
341,403.00 
363,352 200 
315,783, 10K 
313,293, 404 
286, 729, 500 
210,737, 7) 


Stock 
and Bond 
Investments 


$128, 679,200 


S35. 1S6 500 
74,145,900 
356, 750,300 
42,144,200 
42. 3853,.000 
43, 402 40) 
35,220,000 
33,0SS, 700 
29,555, 10 


23,296,600 


— 





















Vew York, Monday, March 18, 1918 








- 











Money 





OWADAYS there is only one rate for money 
and that is 6 per cent. On Monday, some 


call loans were made at 4% per cent., and a 
low point of 4% per cent. was reached on-Tuesday, 
but during the balance of the week 6 per cent. was 
the only quotation reported. 

During the week Secretary McAdoo announced 
two more offerings of certificates of indebtedness; 
the first, bearing interest at 4% per cent., dated 
March 20, and maturing June 18; and the second, 
bearing interest at 4 per cent., and maturing June 
25. The first issue is for $500,000,000 and is one 
ef the regular fortnightly offerings made in antici- 
pation of the third Liberty Loan; 
udditional issue of certificates, put out in anticipa- 


the second is an 


tion of Federal income and excess profits taxes 
ind acceptable in lieu of cash by collectors of in- 
ternal revenue. 30 the Secretary has 
sold certificates totaling $3.156,000,000, of ‘which 
£1,256,000,000 were issued for tax purposes. 

The fact that there is plenty of money seeking 
investment was demonstrated last week when bids 
for New York City’s offering of $20,000,000 worth 
of securities exceeded $111,000,000. Bankers 
port that there is considerable demand for short- 


Since Nov. 


re- 


term investments, despite the fact that many cor- 
porations and individuals are disposed to kzep their 
surplus funds in bank until the time arrives for 
Many of the 


subscribing to the Liberty Loan. 


larger investors have been buying Treasury cer- 
tificates of indebtedness. 

The question of interest rates paid by banks on 
balances of their out-of-town correspondents is still 
« live subject. The proposed amendment to the by- 
laws of the New York Clearing House, which was 
to have been acted upon a week ago, has been re- 
considered, and it is understood that the Clearing 
House Committee will modify it somewhat before 
it comes up for a vote of the members within the 
next week or ten days. The opposition of the trust 
companies to the proposal has been withdrawn in 
large measure by the assurance that Governor 
Harding’s criticism of high interest rates applied 
to out-of-town bank balances, and not to local de- 
posit accounts. One of the suggestions advanced 
is that the Clearing House undertake to control 
cnly rates paid to correspondent banks and not to 
other depositors. 

Saturday’s Clearing House statement showed a 
decrease of $20,847,480 in surplus reserves, bring- 
ing the total excess reserves down to $34,315,810, or 
within about $20,000,000 of the low point a fort- 
night ago. Excess reserves fell off despite a con- 
traction of $81,714,000 in loans and an expansion 
of general deposits amounting to $59,832,000. This 
unusual combination of movements is explained by 








NO MEDICAL 
EXAMINATION 


On acceptable groups of 100 or more em- 
ployees no medical examination is required 


for GROUP INSURANCE. 
Write for pamphlets to 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
or Hartford, Conn. 
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17-21 William Street 
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New York Stock Exchange New York Produce Exchange 
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the fact that Government deposits, against which 
‘the banks are not required to maintain reserves, 
decreased by $189,000,000, and also by the fact 
that the borrowings by the banks from the Federal 
Reserve Bank through the medium of certificates 


of indebtedness increased by $56,000,000. Under 
this arrangement the banks agree to repurchase 
the certificates within fifteen days. The totai 
amount of certificates so held by the Federal Bank 
is now $132,392,000. 

The weekly statement of the Federal Reserve 
Bank of New York showed a further decrease of 
$59,000,000 in gold reserves, the loss of gold for 
the four weeks amounting to about $115,000,000. 
Discounts of commercial paper increased by $18,- 
000,000, and purchases of acceptances increased by 
$4,000,000. The bank reduced its holdings of 
Treasury certificates by about $40,000,000. Depos- 
its of member banks decreased by $25,000,000 and 
Government deposits fell off $3,000,000. Although 
the volume of Federal Reserve notes outstanding 
was reduced by $1,000,000, the amount of gold held 
by the Federal Reserve Agent as cover for the 
notes decreased by $40,000,000. The total gold now 
tehind the $526,168,085 of notes outstanding is 
$219,028,085. 


Stocks-- Transactions—Bonds 








Week Ended March 16 
STOCKS, SHARES 


191s. 1917. 
DES GOT S27, 724 
shed, DTS} 499, 162 


1916. 
SHO Ob 
95,1215 


Monday 
Tuesday 


_ 








Wednesday 244,681 BTS Hu, 190 
Thursday .... Ts}, ee 444.90 975,035 
friday 30,070 307,120 703,604 
Saturday IS 415 372.005 314,497 
Total week. 1. ste et sd 4 2 SS4, 289 4,888,193 
Year to date. 29), 225, 1ST OBS HH BTO | BT, TS84.2602 
BONDS, PAR VALUE 
1918. 1917. 1916. 

Monday . $3,016 500 $3 JSON, no $2, 478.000 
Tuesday : 3,123,500 : 2,703,500 
Wednesday 2-TSS.000 3,236,500 
Thursday 3,584,000 3OST1L SOO 
| 3,122,000 3,155,500 
Saturday 2,080,000 1,701, rn ee 
Total week... %$17.714.000) $17,716,000 617 067 000 
Year to date. 255,503,000 245, 797,S00) 242,423.000 
In detail last week's bond transactions compare 


with the same week a year agu: 


Mar. 16, ‘IS. Mar. 17, °17. Changes. 
R.R. and misc. $5,277,000 = $9,571,500 — $4,294.500 
Government... 12,299,000 8,065,500 + 4,233,500 
eee 4,000 6.000 2000 
CE aes 134,000 73.000 + 61.000 
Total all SI7.714,000) $197.716.000 $2,000 


Stocks—A verag es--Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 





High. Low. Last. (Ch'ge. Last Yr 
Mar. 11.... (00.00 GOS GO.S1 + .5P 74.10 
Mar. 72... GES GOB GO.43 — .3S 73.66 
Mar. 13.. GO.4G HO.13 60.22 — .21 TBAT 
Mar. 14.... 61.58 6O50 HO.91 + 9 TB.59 
Mar. 15.... 61.04 60.59 GOGH - 27 73.80 
Mar. 16.... GO.N7 60.52 6.73 + U9 74.16 
TWENTY-FIVE INDUSTRIALS 
Mar. 11.... 78.06 77.91 + 30 91.19 
Mar. 12.... 78.43 47.29 — si 1.28 
Mar. 13.... 77.66 16.70 — .24 91.20 
Mar. 14.... Ti.0F 77.18 + 29 91.69 
Mar. 15.... 78.18 77.41 + 10 92.07 
Mar. 16.... 77.85 T7.A9 T7467 + OF 92.49 


COMBINED AVERAGE—FIFTY STOCKS 








Mar. 11.... 69.78 69.09 69.55 + 44 82.04 

Mar. 12.... (B.74 6S.S2 68.94 — .tl 82.47 

Mar. 15.... 69.06 68.41 6S.71 — 2 82.35 
Mar. 14.... 69.67 GS.S1 69.20 + .49 8Z.6 
Mar. 15.... 69.61 69.00 69.12 = Res 

Mar. 16.... 69.36 69.00 69.20 + .0S 
Bonds—Forty Issues 

Same 

Net Day 

Close. Change. 1917. 

a I 6. teind oop acs ctaeee 76.45 + .08 86.83 

i re ee 76.41 — AH RH.T5 

BRS Ue 83 Gs ots ocneh nna T6.37 04 S6.74 
Saree aren TU.40 + 86.71 

SS Sa ere ee F630 — .10 86.79 

OS? are eee TOD + .05 86.79 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—-i0 STOCKS. —-—4) BONDS.—-— 


High. Low. High. Low. 
*1918..70.95 Feb. 64.12 Jan. 77.48 Jan. 76.30 Mar. 
1917... .%0.40 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. SO.91 Apr. S9.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914. ..78.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913. ..79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
Se... a ee. CE Se etaces se.ddneces 
Pes «Re Bee GR kek Seek hac ddewcs 


*To date. 

















Exchange 





THE plan of the Italian Government officials to 
stabilize lire exchange was put into operation 
early last week, with the sult of bringing about 


at New York. 
with lire 

a quick buying wave 
a rate under 8.30. For 
fficult to discover what 
the market actually wa ne transactions being 
reported at a figure as high as 8.00, with offerings 
decidedly limited. Thi ition existed for a half 
hour or so, supply of bills offered by for- 
eign banks increased and the quotation was forced 
back to 8.35. Later the receded further. 

The measures taken by the Italian financia! au- 
thorities, egarding them was 
ceived here, censing of all dealings 


some unusual movements in 
From a condition of 
cheeks quoted around 8.92 
carried the figure forward t 
a time on Tuesday it was 


rates 


marked weakness, 


until the 


informatio. re- 


as 


provide for t 


in lire at Italian eentres. Banks and importers de- 
siring to make remittances to other countries must 
have each application passed upon, and it is ex- 
pected that nothing except transactions having to 


do with commercial operations will be permitted. 


this, it is believed, will tend to eliminate specula- 
tion in exchange and lin upon Italian bank 
balances to transactjons which the Government con- 
siders essential. The general application of the 


the control being exer- 
easury through the 


plan appears to Le similar t 
cised by the United 





AU il 


Federal Reserve Board perations in dollar ex- 
change, except that the application will probably be 
more rigid. The United tes officials are seeking 
to destroy dealings in exchange which aid the ene- 
my, and have not yet fou necessary to curb 
commercial exchange transactions to a minimum. 
On Thursday banke reported that business in 
Dutch exchange came practically to a halt when 
rews was received lied Governments’ in- 
tention to seize the Du hips in their ports. 
While the first impre from this development 


nd into the war was 
who studied the sit- 
this possibility. 
a step on the part of 
brought something of 
here and the dollai 
market in Amsterdam anks sought to transfer 
their balunces back home The showed no in- 
fluence of the shipping ultimatum, remaining 
throughout the day d 44.75 for checks. 

The gold movement to Mexico and South Amer- 
week, $227,500 going 
52,000 to Chile. The 
which preceded them, 
payment of sisal and 
nited States. 


was that the entrance 


feared in the market 
uation were not greatly « bed by 
A real apprehension of 
Holland would probably | 
a flurry in the 


12 
wuliaer market 


rate 
arour 
ica was resumed during the 


to the forme 
transactions were 


country and $ 
like otner 
being necessitated for the 
nitrates imported into the | 





The range for the ipal exchanges during 
the weex was as follow 
% Disc. 
fr. Par 
Francs >. LSE 4 4.5025 an 
Sterling 4. S4iti io 1Ww.4 
Marks N 1 
Krone 
Guilders 4).1% $4 $4.75 $4.75 *11.0 
Lire ». IN2t ND S406 38.9 
Rubles 1.4 3.1m) 13.00 74.4 
Swiss francs ». IN2t $.4 4.4% 4.4% *14.5 
Pesetas I ) 24.51 24.50) e206) 
Pesos, (B. Aire 42.44 4:3. $3.40) 425.44) 7.4 
Milreis, (Rio) 2.44 25.36 7.74 20.5 
Kroner, (St'k'm).26.75 l 1.025 52 125 0.0) 
*Per cent. premiul r 
YEARLY RANGE—CHECK RATES 
171s 117 116. - 
Hig! gh. Low High. Low. 
Sterling $7 4 ; 85 4.75 4.7 4.73% 
Frances 5.70 ; 5.85% 5.83% G.O8Iy 
Marks im .25 ST.ST1g GD.955% 
Guilders $5.40) 4 1.50) = 40.571o 42.185, 40.00% 
Swiss frances. 4.26% © 4 4.80 9.1 4.90 Dd he 
Rubles 13.25 m5 629.00 11.50 34.25 29.46 
Pesetas 24.51 24.40 $1 21.05 21.50 19.00 
Kroner, St’m.235.75 0.00 $5.50 29.35 31.25 28.20 


SS — +=: T ares 


A HAPPY, CONTENTED 
WORKING STAFF MAKES 
FOR BIGGER DIVIDENDS. 


It is not merely as a welfare measure for 
employes that so many leading concerns have 
found Group Insurance advantageous. They 
have discovered that it pays to have a work- 
ing staff contented and as free from worry as 


possible. 


THE EQUITABLE 


Life Assurance Society of the U. S., 
120 Broadway New York 





B28, OOTP A 


Curve of the 


Cost of Living 












a 1916 
— April June ; July | Sept | | Oct 


310 


290- The Annalist Index Number 


| Rase—Averages 1290-99 100 Per Cent) 


Weekly Averages 
March 16, 1918 286.430 
March 17, 1917 233.914 
March 18, 1916 162.998 


Yearly Averages 
11s 283.790 1914 146.069 
1917 261796 16 40.096 
1916 173.720 «1890 109.252 
1at5 148.055 “Year ve dau 
200 
130 
1 
; 
150— a8 
140 HH 
130+ f 
120—- 4 
110- H 
100 [ 
' April! ‘May’ June ' July ' !Aug' | Sept! | Oct Dec Jan' 'F 
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Feb’ ' Mar 


Index 


310 


270 


ee 


~ 230 
220 
210 
200 
190 
180 
170 


150 
140 
130 
120 
110 
100 











An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 











FINANCIAL TRANSACTIONS 


| Barometrics | 











Same Week Year Same leriod 

Last Week Last Year. tu Date Last Year. 

Sales of stocks, shares 1,812,222 2.SS4.SS0 29,225,157 BS 635, 370 
Sales of bonds, par value.$17,714,000 $17,716,000) S223.303.00008 $245. 797,S00 


High 69.78 High S4.00 High 70.94 High 90.46 


Av. price of SY stucks..-. ti ow Gs.41 Low S194 Low G12 Low 77.24 
Av. price of 40 bonds High 645 High Ni aa High 7 #3 High 89.48 
Low Ti.cw Low 6.71 Low 76.30 Low  Sti.5S 

Average net yield of ten 
high-grade bonds........ 4.45% 1.248% 1 SHMKY 4.205% 
New security issues $18,765,000 $45,575,000 SIS4.200,900 9 S373.2Z98.000 


Refunding 4, 800.000 20,100,500 5S, 500,000 S9,408 500 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


—End of February End of January— 


191S 1917. 1918 1917. 
U. S$. Steel orders, tons P2858 ,.4555 11,576,097 9,477,855 11,474,054 
Daily pig iron capacity, tons 82S 94,475 77,799 101,643 
Pig iron production, tons... *2,319,399 *2 45,247 #2,411.76s 3,150,938 
*Month of February *Month of January 
Building Permits (Bradstreet's) 
February January December— 
1918 117 1911S 1917 17 1916. 


13S Cities. 
FG OT 287 


13S Cities 
$28,914.082 


i4f Cities. 
$50,082, 442 


149 Cities 
$27 A 05 


157 Cities 157 Cities. 
P26 545,538 $57. 44,418 


Alien Migration 


December —November -(etober-—— 


1917. 1916 1917 191i 1917. 1916. 

Inbound ... aa 6.9ST IS,01 446 24 545 PN 37.00 
Outbound ...... 5 (ur 10.074 S.12s5 14,4833 4.661 7,153 
Balance... ... $1,585 +7,9% 1,690 £10,002 1.424 429,908 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 


per cent. of the total Vercentages show changes from preceding year 





The Last Week Pc. The Week Before. PC Year to Date. gh 
i. aa $5.80, 000,000) 414.8 $5,724,000,000 4 7S 6.1 
MIT... 2.6...) 5 067.126,059 + 1.7 | ONT. TN6,0U0 +15.8S 7.7 
Gross Railroad Earnings 
First Week Fourth Week Third Week Month of Jan. 1 


December to Dec. 31. 
ltt} Roads 164) Roads. 


in February. in February 
20) Roads. 20 Roads 


in March 
1} Roads 








M1N........ $6,081,628 $7,320,817 $6,625,075 $28S,108,445 $3,492,516,961 
5 5,904,981 5,948,228 217.800.210 = 2,477,428, 652 
4, +$1,356,836 ~+$677.447 +$70,303,235+4$1,015,088,309 
+13.7% 22.7% +11.3% +32.2G% + 40.9% 
The Car Supply 
Dec. 1, Nov. 1, ——-———Nearest Report to Dec. 1.—————— 
Net surplus of all 1917. 1917 1916. W115 1914. 1913. 1912. 


freight cars. . .- #117, 132 *140,012 *107,778 37,402 151,982 57,254 *36,401 


*Net shortage 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean price of 
Minimum 1u18 Price other years. 
Price High. Low. 191S 1917 1916. 
Copper: Lake, spot, per Ib . $0.2350 $0.2350 §$0.2350 $0.2250 $0.2085 $0. 2805 
Cotton: Spot, middling upland, Ib NS as on) Bs vs war) as 1 aa ptr yes] 
Hemlock: Base price per 1,000 feet. 30.50 Der Der , 
Hides: Vacker, No. 1, Native, Ib... 26 aa ms) 275 
Petroleum: I’a. crude at well, bbl... 4.00 4.10) S75 2.Tae 
Pig iron: Bessemer, at Pitts., per ton.35.95 or) 00 DOS 
Rubber: Up-river, fine, per Ib...... i AZ it) S120 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.0 NZS 
Steel billets at Vittsburgh, per ton. ..47.00 417.00 47.00 46.14 
Trees Gm Hh, BOP Win ccs caccce 76 76 76 7 





All New York Clearing House Institutions, Average Figures 
Week Ended Loans. Deposits 
March 10, 191N8......... “es JBIS S41 000 883. S72 G80 000 
March 1, T91N...........- JOS5,G817 000 £3 820,087,000 
a ee 276 AT3.000 43, 767,750.00 
2 fP28 021 000 


ve 


— + ae 





285.681 ,000 





This year’s high.. 
in week ended. Mar. %. Jan. 1 
This year’s low.... ‘ ... 4.071 545.000 3.767, 750.000 
in week ended....... ‘ ‘ Jan. 19 Mar. 2 
Last year's high gine +869 563.000 3.935 901.000 
in week ended...... rere Dec. &. April 14. 
Last year’s low....... 3.334.082,000  3.006,S14,000 
in week ended..... ~ re Jan. 6. June 23. 


SOL ST9.000 





March 17, 1917.... F 

March 10, 1997...... , 3,545,052 000 280,000 

March °, W17..... ie 3.004 285.000 .707, 125,000 
*i'nited States deposits deducted, $355,802,000, +United 





we oe oe 





Foreign and Domestic Exchange Rates 














—Cash Reser 


Amount 
$16,129,000 

16,372,000 

16,506,000 

20, 305 0000 

aan. 12. J 
16,129,000 


THE STATE OF CREDIT 


P. < 
(0.41 
0.42 
0.43 
o.52 
an, 12. 


0.41 


Mar. Iti. Mar. 16 
14.78 
an. 20 
0.51 


753,824,000 
Jan. 27. J 
19,286,000 
Dec. 15. 

505,526,000 

503.508,000 

533,574,000 





States deposits de- 


ducted, $42,077,000, United States deposits deducted, $456,2305,000 


», par. The 


Same Wk 
High. I 


Exchange on New York at Chicago last week was par; at Boston it stood at 


week's 


1v17-- 


” 


par all week; at St. Louis 5c discount, and at San Francisc« 
range of exchange on the principal foreign centres last week compared as follows 
—Last Wk.— Prev. Wk Yr. to Date 
| Demand Low. High. Low. High. Low. 
London 4.7525 . > 
Paris ‘ 0.525! 
Switzerland 4.40 
Holland 44.75 
Italy Nt 
Russia 4m 
Copenhagen LUST hy 
Stockholm 51 .ti2te 
Christiania M2 
Cables: 
London. , oo 48S, 4.7, 
PEP: anancacas Ty STV TORK 
Switzerland . 4.40 4.47 4.46 
Holland $5.25 
| Italy S.70 
Russia ‘ 14.25 
Copenhagen Mize 
Stockholm 2. 12k, 





Christiania 


Cost of Money 


Last Previous Year to Date. 
New York: Week Week. High. Low. 
Call loans 6 aay 6 athe iF 2 
Time loans, 30-00) days 6 u 6 Ve 
Six months .......... 4 6 6 Me 
Commerc. discount, 4-6 mos. .6 “ in hke 


Other cities : By Telegraph to The Annalist 


| , . . ; 

| Commercial discounts, 4 to 6 months’ bank rates: 

yO Lae eee 6 any 6 i 
St. Louis é6 se ode 'SensGn caw eee G @n% Gh, he 
0 eee 6 ane 6 my 





To- Over To- Over To- Over To- 
tal. $5,000. tal. $5,900. tal. $5,000. tal. 
East boii swnecueee we i J u7 40 1 37 211 
South , pees iz 13 iy 26 We SU) 171 
eee or 76 31 2 22 7s 2% 101 
Pacific er 6 #1 10 45 14 Aa) 
| United States. .....246 st 2m M 327 104 © 337 
Canada iaho vin ae t 28 11 40 ty 7s 


Failures by Months 


——February—— ——— 
1918. 1917. 1918 
Ee ee YS0 1,165 2,158 





Liabilities _ $12,820,182 $16,617,883 








$32,107 ,46y $54,901,003 





£.75%6 1.75, 
aS or 
5.04 tH, 
40.25 40). IN, 
7.74 7.SG 
28.45 27.80 
25.N0 28.20 
2. 2.45 
20.10 28.10) 
4.76; 
DST 
FARY 
$51, 
7.95 
23.50 
20.00 
29.65 
20.50 
Same Week— 
1917. 1916 
24fa2 24 14% 
4 3% Mya 2k, 
4a nd, 3403 
4404 Bas 
5 @4 44% 
hal, 


Heft 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Mar. 14, 1918. Mar. 15, 1917. Mar. 16, 1916. Mar. 18, 1915 Mar. 19, 1914 


Over To- 
$5,000. tal. 
T5 129 
a1 RS 
31 8S 
16 47 


173 347 
41 36 





Months 
1917. 


2,705 


Over 
$5,000. 
47 


22 











| OUR FOREIGN TRADE 

| ————January— . —Twelve Months—— 

| 1918. 1917. 17. 1916. 

| ME ais casa $04,823,208  — $613,324,582  — $6,226,255,654 $5, 482,641,101 
| Imports ..... 234,704,109 241,793,282 2,952, 465,955 2,391,635,335 
| Excess of exports.$270,119,194 — $371,531,300 — $3,273,789,699 $3,091,005, 766 

















New York, Monday, March 18, 1918 


THE ANNALIST _ 











Gold Holdings of 


the Wodevai 


Res serve System 


303 








Millions 
"2,000 Apr May June 
1,900 
1,800 | 
4 
1,700 oun: 


1916 
July Aug Sept 





Apr May June~ ‘July Aug Sept 





Oct Nov Dec 


Oct Nov Dec 


Jan Feb Mar 





Feb Mar 




















Black line indicates gold reserve of the Federal Reserve Banks. 





Week Ended 
Saturday, Mar. 16 














Central ———— Last Week 
Reserve cities: 1918. 1917. 
New York $3, 102,914,502 
Ds Ciena oo chs one te 481,062,238 
ee Serer ee ee 157,782,338 131,791,261 
Total 3 C. R. eities...... $3,804, 669,054 $3,715,768, 101 
pT 2.3% 
Other Federal Reserve cities: 
BARAMGR 5 ia5:0 060+ cecces $46,719,652 $24,928,304 
PE Watts enacecceseess 234,890,211 221,114,491 
CEL Sate cecescte 69,137,460 61, 402,630 
Kansas City, Mo...... 215,359,009 
a 33,397 057 
Philadelphia 330,986,232 
a 36,570,000 27 
San Francisco .......... 97,337,522 x2. "od, xS1 
Total 8 cities............ $1,084,406, 235 “$877,711, 745 
POND bcc ciscasscn 23.5% 


———-Year to Date————_ 
1918 1917 

$35, mw, 44, — $35 04,274,172 

y 5,111,133, 5000 

1,395,670,559 

$42,511, 078,200 








"$42,008, 178, S58 


0.7% 


$250,451, 550 
2,478,001,; wz 


S508, S67 {43 
4,84 

T76, 409, 6 
2,148,568, 6022 








330,652,145 206,109,644 
3,004 Bo ge) 3,481,310,950 
407,754,500 242,521,444 


1,054,516, 201 891,558, 177 


$11,566, 770, 320 
19.6% 


$9,669,442,137 








Total 11 cities........$4,889,075,28T — $,593,479,846 











$55,574,949, 178 $: 51 O80,; 520,43 M7 


Dotted line hss ccoteoncts s gold in the Federaj Reserve 


Bank Clearings 


1917 Millions 
1918 ° 
Apr May June July Aug Sept | Oct Nov Dec, Jan Feb Mar _ Vollars 
t i | tH R 4-7 1+ 2,000 
{ 1,900 
rth +>) 1,800 
1,700 
eRe ee 4 1,600 
eeeenes 1,500 
@R OS 1.400 
— 1,300 
1,200 
1,100 
t 1,000 
t 900 
rrity ++- $00 
+- 700 
+-+ 600 
rt 500 
+ +++ ++ ++ 
t+- 400 
| 
1 300 
}+- 200 
} 4 
1i+- 100 
May June’ ‘July Aug Sept-~ ‘Oct Nov Dec Jan Feb Mar 
system, including gold iv H ” 
By Telegraph to 
The Annalist 
°—— Last Wee Year to Dste—— 
Other cities: 1918. 1 1917 
Baltimore $47,812,404 $41.24 $709, 2855 0S $456,005 08 
3uffalo 20,002 017 1 SZ. 401 15,074,244 
Cimetmmati 2.6.60. 51,213,101 ss, 100 j HSS 458,802 4:24,7002,411° 
Columbus, Ohio 1,687,400 10000. TOM 4.024.000 JM TNT, 
AT Ore ere 21,200,820 13,9057 j 3,431 04 121 Te 
DORPONE ki vek vecsans 45,240) 225 71 #5, 3425, 13S HLSST G1 
Indianapolis ‘ 14,007 000 12.0038 008 Wa, DON te 2 2 TD 
iO SINE Soc s.0c we 28,720,000) 1525.00 RC DTALLD ss 
Louisville 2b SS w40 252 2 HS STA 
Milwaukee 31,464,148 27 B04 dN NTNO7 
New Orleans ; Md si, NTO 
Omaha 45,0 2s 2 7% 
Pittsburgh 73,712 Sst 
Providence 11,451,44" ee 
St. Paul 14,008 s,000) 
Washington 100,112," 17 Gen et 
Total 16 cities... “$517, 230,042 $445,488, 154 $4,785, 11H 
Increase 143.1° 
Total 27 cities........ .$5,406,314,329  $5,088,968,514 — $59,205,558,459 | $545,763.000,777 
1.28 4.4%, 


Increase 
* Decrease. 





Statements of the Federal Reserve 


Atlanta. Chicago. 
Dist. 6. Dist. 7. 
$67,254,000 S272,825,000 






69,075,000 278,004,000 


16,800,000 34,406,000 


Imeremme ....... “er 6.4% 3.1% 
Actual Condition 
Boston. New York. Philadelphia. Cleveland. Richmond. 
Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. 5. 
Total gold reserves.$105,057,000 $579,936,000 $141,329,000 $174,556,000 $62,194,000 
Total reserves..... 110,005,000 620,106,000 142,005,000 175,682,000 62,505,000 
Bills discounted 
and bought...... 64,258,000 423,202,000) 43,462.00 53,313,000 50,5008 000 
Due to members— 
reserve account... 87,226,000 616,249,000 87,748,000 108,734,000 $5,747,000 


SOLIS 1,000 187 {4,000 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES 
Last Week. 


Gold coin and certificates in vault... $477,521,000 












Gold settlement fund.............. DOS, 000 
Gold with foreign agencies......... 92,500,000 
“ Total gold held by banks........ $902.529,.000 
Gold with Federal Reserve agents. . S69, 628,000 
Gold redemption fund.............. 21,086,000 
Total gold reserve.............. $1,793,243,000 
Legal tender notes, silver, 
Total reserve ......... 
Bills discounted—members ........ a 474. OO” 
Bills bought in open market........ 323, 3,248, OO 
Total bills on hand............. ” $840, 722,000 
U. S. long-term securities.......... 6OS,385,000 
U. S. short-term securities......... 193,980,000 
All other earning assets............ 4,040,000 
‘Total earning assets............ $1,107, 135, 000 
Due from Fed. Res. Banks-—net.... $11,609,000 
Uncollected ftema ........ccccccces 357, 147,00 OO 





Total deductions from gross dep. $368, 756, 6,000 


Five p. c. redemption fund against 






Federal Reserve Bank notes...... SST Aw 
AT GEMGP TOMOUTOER. .. 6 ccccccccces 1,452,000 
po ee $3, 330, 073,000 
LIABILITIES 
Last Week. 
0 er er $73,886,000 
A ae ae ee ae 1,134,000 
Government deposits .............. 72,023,000 
Due to members—reserve account... 1,447,{)7,000 
CII, FOOTIE o.oiu 5 5c 5 ce cei cineca 232.207 00 
Other dep., inclu. for Govt. credits... S1T,048,000 
Total gross deposits............ $1,833,575,000 
Federal Reserve notes in actual cir- 
NN ras: Said Susie ove Saw aietnin aig ore 1, 4445, 228,000 
Federal Reserve Bank notes in circu- 
eS 2 ee 8,000,000 
AM ofiher Babilition. ..........ccsee. 7,550,000 
ND 5 5 kets wes oe ec $3.330,073,000 


Ratio of gold reserves to net deposit 


and F. R. note liabilities combined. O25 
Ratio of total reserves to net deposit 
and F. R. note liabilities combined. 64.5% 


Year Ago. 
$355,318,000 


Previous Week. 
$44, 144,000 


354,585,000 201,661,000 
TS errr 
$87 1,229,.000 $556,979.00 
896,702,000 33S, GOS, 000 


20,267,000 ZBSO LO 
$1, 78S, T9S,000 $807 026,000 
39.,.685,000 16,176, 000 
SOL, 102,000 


$17,234,000 
v7, (Wr 2M) 
$114.2 ”365,000 OOO 
29,155,000 
19,368,000 

~ $178.939,000 
$3,579,000 
15 N76, O00 


$1 59.33 $55,000 





¥1,! 


‘7, SS O00 


20,2 340,000 
"S17, 952,000) 
SS3S, 202, 000 
72,154,000 
182,822,000 
4,004, OW) 

$1, 07. 352,000 


$65,113,000 
387,253,000 


” $3453, 395,000 
400,000 

G O8F HW) 
$1,258,843, 000 


537.000 
761.000 
3,289,009, 000 


Year Ago. 
$56,054,000 
18,594,000 
726,104,000 
121.570 


Previous Week 
$75,024,000) 
1,134,000, 

e HG, 20S, OOo 


$8606,248,000 





1,385,990, 000 30,061,000 
8,000,000 
7.326 ,000 


£3,289,9000,000 


480,000,000 
$1,255, S43.000 








2 iy, SO.1% 


4.7% 87 .G 





St. Louis. Minr Dallas 





Dist. 5 Dist. 9 D 1 Dist. 11. 
S7 inn ~ S44, 814,100) 
76.014.) 47 .0036,000 
20085, 0000) 220 O00 $33.10 19,940.00 
D107 000 $00, 4552500 { ah SL LL 
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San Fran’co 


Dist. 12 


SOL SOS tan 
tH S817 00) 


61,583,000 


60,335,000 


Statement of Member Banks 


Statement 


banks located in Central 


of business March &: 


Data for banks in ench Central 


showing the 


principal ibility items of 


teserve, pce ve page he ele< 


Reserve city 


cities, and other reporting banks: 


























NEW YORI 
® 

Number reporting banks as 
Total United States securities Ly on 
Loans secured by United States bonds, & ti 
All other loans #nd investments s4 434 nm) 
Reserve with Federal Keserve Bank Priniver.. 
Cash in vault........ 106.058.0000 
Net demand deposits... S439 000 
Time deposits .. ° 44.485 400) 
Government deposits 171. 7H 

HICAGO 

9 | hs 
Number reporting banks iw 
rotal United States securities. . $465,403 (00) 
Loans sevured by United States ‘bon Is, & 17. BSO,c0K) 
All other loans and investments.. 2 3A 
Reserve with Federal HKeserve Bank UT. 223.40) 
Cash in vault..... . s 34,145.40) 
Net demand deposits. WS 0 Oe 
Time deposits . 138.088.0000 
mvernment de posits 4 . SANZ) AM) 

OTAI ‘“ENTHAL +t } 

March S 
Number reporting banks lle 
Total United States securities er. 747,000 » 
Loans secured by United States lends. & iD 47 on 
All other loons and investments 
Reserve with Federal Reserve Bank 
Cash in vault.... bees 
Net demand deposits... ; - 
Time deposits Ho 310.000 
Government deposits . ‘ 40 443.000) 

OTHE! KES 

lareh 
Number reporting banks gute 
Total United States securitie 4. 10s (uD 
Louns secured by United States hands, & 1th 4th 
All other loans and investments er)! (165,04) 
Reserve with Federal Reserve Bank 
Cash in vauit.... 
Net demand deposits 
Time deposits .. 
Government de posits 

COUNTR I 

‘i chs 
Number reporting banks ma 
Total United States securities $107. 779,000 
Loans securel by United States bomds. & 21 
All other loans and investments S177. to 
Reserve with Federal Keserve Bank 1.00 oon 
Cash in vault..... 208 000 
Net demand de spoxits. ‘ 2.164.000 
Time deposits .......... 482.00 
Government Heposits . 2453000 

PUTA! 
chs 

Number reporting banks isu 
Total United States securities. . 44.000 
Loans secured by United States bonds. & 428. 134.000) 
All other loans and investments 1H. 44.000 
Reserve with Federal Reserve Bank 104 St) Oe) 
Cash in vault. _ M4 174.000 
Net demand bs “posits Seeun.ee S UU 00 000 
Time deposit ............ S05 007.000 

{SOS UO 


jovernment te “posits 7 
*Amenmiked figures 








member 


ted cities as at close 


banks in all other Reserve 


March 1 
Ss 
SUTLALTS (ny 
17O.S40 000 


3.008, 702.000 


ET. 1M On 
bled A 0 
74240) 
25, 100 cn 
46th AMET OME 
si LOU l> 

March & 





7941 (ne 
TZ.U71 ame 
1 130 (he 
7TH nM 

1a re yee 
V7.VBT MMe 
24H Oe 





Marehl 
tie 


1.056.114 000 


March 1 
$18 


B50) Mi (KM) 
1 







417 1H 
BU One 
171 KH 
7 145, 14M) 
1144 054 000 


March 1 
*14 
$100,906 000 
ZO TSS em 





31.2104 
oe 487, (nme 
1M 

24.0280 





March 1. 


*578 


81.707 867 000 


344.986.0008 
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Bonds 


ITH no announcement of the new Liberty Loan 

forthcoming from Washington, the bond mar 
ket was inclined to be quiet, with a downward ten- 
dency in all classes of securities except possibly 
the convertibles. The main feature of the week was 
the splendid absorption of several new utility issues, 
all of which were taken up readily in an otherwise 











comparatively dull market 

The Louisville Gas and Electric Company of 
Kentucky issued $1,600,000 7 per cent. gold notes 
due Sept. 1, 1920, at 97%, an & per cent. yield 
The notes are a direct obligation of the company, 
and are collaterally secured by the deposit of 
133 1-3 per cent. general mortgage 6s of the same 
company. The Detroit United Railway Company 
offered $4,500,000 five-year 7 per cent. collateral 
gold notes at 97 and interest, at 7% per cent. yield 
The notes become due April 1, 1923, and are issued 
to refund $3,500,000 notes maturing on May 5 next 
Net earnings for the last ten years have averaged 
twice the interest charges. The $2,225,000 Cincin 
nati Gas and Electric Company two-year 6 per cent. 
secured gold notes were three times oversubscribed 
by the syndicate participants, and will be reoffered 
around a 7.25 per cent. yield. The notes are secured 
by the deposit of $3,000,000 of the company’s first 
mortgage 5s and are followed by junior securities 
having a market value of nearly $25,000,000. The 
Richland Company, a subsidiary of the Cities Serv- 
ice Company, offered an issue of $750,000 7 per 
cent. coupon notes maturing Feb. 1, 1920, at 97%, 
an 8% per cent. yield. The notes were offered by 
a Middle Western syndicate, and were reported sold 
almost immediately. 

New issues were not entirely limited to the 
corporation field. It is understood that a compre- 
hensive group of municipal bankers wil) offer a 


new loan of the State of Louisiana Port Commis- . 


sion. The bonds will mature serially, and will be 
issued on a 5 per cent. basis 

The market in Governments was weak. Liberty 
S%s, after an early opening of 97.66, sold off 
steadily to 97',, and the first 4s, from an opening 
ot 96%, down to 96.20. The second is were the 
weakest sister of the lot, selling down to under 96 
in the closing session of trading. Lack of definite 
news on the forthcoming loan and talk of an issue 
without coupons involving forced registration are 
unsettling the market in the older Libertys. The 
foreign list was very nearly featureless. Anglo- 
French 5s were practically unchanged at 90%, and 
French Cities 6s around 86 were about a point off 
from the opening. American foreign securities 5s 
held around 9444-95, with less activity than usual. 
Argentine 6s and the 5s of 1909 were both inactive, 
although some inquiry developed for the 6s of 1920 
around 95. Canadians were weak, particularly the 
internal issues, the exchange situation growing 
steadily worse. The 5s of August, 1919, sold down 
below 95 for the first time in months, while the 
5s of 1921 and 1931 were both iower, around 95% 
and 92 respectively. United Kingdom 5s were un- 
changed at 98%, and the 5's of i919 a shade bet- 
ter. Jap sterling 4%s were firm around 87%, 
with a bid in the market of 94% for the sterling 4s 
of 1905. The Russians were weak and featureless. 
Swiss 5s of 1920, the only maturity left unredeemed 
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ot the loan placed in America two years ago, held 
at par bid, offered at 101. Only in rare instances 
have the bonds of this loan sold below the issue 
price. 

The railroad market was most uninteresting, 
with much of the junior and second-grade paper 
finding the way into new low ground for all time. 
Many securities of this type. now amply secured at 
least for the period of the war, are selling at aston- 
ishingly high yields. Atchison general 4s, from an 
opening of 82, sold down to 811%, while the converti- 
bles moved up a point, from 85 to 86. Baltimore & 
Ohio 4s lost an eighth, to 77, and the convertible 
41,5 u point, to the same mark. Chesapeake & 
Ohio convertible 5s were active and strong all 
through the session, opening around 80 and selling 
up to 81%. The 4%s, on the other hand, held 
around 72. Chicago, Burlington & Quincy joints 
were rather more active, fluctuating either side of 
921,. The general mortgage 4s were fractionally 
weaker at 82%, and the Illinois divisions lost nearly 
2 points, at 82. Among the St. Paul issues the con- 
vertibles were weaker at 7354, and the refunding 
i's better at 67%. Rock Island refunding 4s were 
steady at 64, and the generals at 74. Colorado 
Southern 4'%s broke 70 after the dividend meeting. 
New York Central convertible 6s lost a quarter at 
934%; Northern Pacific 4s a quarter at 80. Penn 
sylvania general 442s improved a quarter at 89%, 
and Reading generals lost a point at 83. Southern 
Railway 4s from an opening of 61 sold down to 
60%, and Union Pacific first 4s held around 87, 
while the convertibles lost three-quarters of a point 
and the refundings half a point. 


In the Market Place 


BROKER who is not connected with any ex- 

change or association shares two rooms on 
Broad Street with his partner and gets along with 
the minimum of office machinery. When he came 
to make out an income tax return he visited a Gov 
ernment agent for advice. The agent suggested 
that he prepare an abstract of his books. The sug- 
gestion struck the breker humorously. 

“ Our books consist of a telephone directory and 
a souvenir history of the City of New Yorn,” he 
said. “ When we knock off at the close of the day 
we divide the day’s profits, if there have been any. 
When there is a bill to be paid we split that. If I 
have more money at the end of the week than at 
the beginning I figure I have made about that much 
more than $100, which is my average weekly living 
expenses. We trust nobody and ask no one to 


trust us.” 


TRADER who understands that he may ¢las 

sify himself as a dealer in securities, and, as 
such, write off losses on stocks he is carrying, de- 
cided to pay an income tax this year on general 
principles. He thought he would declare earnings 
of $10,000 in order to shoulder a small part of the 
war costs. After he had struggled with blanks and 
advisers for an hour he changed his mind. He was 
convinced that the best way to avoid trouble would 
be to place his contribution in an envelope and 
send it along to Washington anonymously. 

HE stock market finds itself al! dressed un with 

no place to go 
A D. WELTON, editor of the American Bank 

ers’ Association publications, used to be a reg 

ular newspaper man and has never reformed his 
habit of a place for everything and everything in 
its place, the said place being the office waste- 
basket. He left a desk in a St. Louis newspaper 
office to an associate several years ago and re 
cently dropped in to renew acquaintances there. 
To make room for his hat he removed a pile of 
papers from his friend’s desk. Underneath, in the 
middie of the blotter pad, rested several sheets of 
notes just as he had laid them aside when he ab- 
dicated the desk. 

HE busiest bank executive in New York has 

finally yielded to pressure from his Directors 
and has moved out of the sight of customers. For 
years he had occupied a desk near the front door 
of the bank, where a line of visitors usually waited 
for a word with him. An efficiency test recently 
showed that 70 per cent. of the callers could be 
handled just as well by some one other than ithe 
President, and on that basis the executive consented 
to move to an inner room. 





GOOD bond trader costs his house nothing a 

year. One man who never sees a customer has 
turned in a profit of more than $1,000,000 to his 
firm over and above the expenses of his desk in 
the last eight years. 


New York, Monday, March 18, 1918 





Stocks 


IME was, and that not so long ago, when the 
broker was a favored borrower with the 
banks. The call loan constituted a bank’s second- 
ary reserve, being practically as good as the cash 
in hand, and the bank was glad to pay 2 per cent. 
on deposits of out-of-town institutions when the 
prevailing rate in the money market was no higher. 
The stock market played an important part in the 
money market, and the cost of money an important 
part in the stock market. The usual practice of ac- 
tive brokers was to arrange for about half their 
estimated needs with time loans, borrowing the 
balance from day to day at a lower rate. 

For one reason and another the stock market 
has lost standing since the United States entered 
the war, and the banks no longer depend upon their 
call loans to anything like the extent that they did 
formerly. With the Federal Reserve system 
changes it is not so important to keep a consider- 
able propoition of funds out in call loans, since the 
banks can obtain credit at the Reserve Bank on 
short notice by discounting their paper. And so 
the stock market has come to regard itself at 
times like this as something of an outsider. It has 
been able to get the money it has needed through 
call loans, but not on time advances, and the banks 
have shown no disposition to encourage activity by 
making money rates attractive. Call money has 
gone back to 6 per cent. again, at which price there 
is less inducement to borrow in order to carry divi- 
dend-paying ‘stocks, and the markei has done almost 











nothing. 

Ask half a dozen brokers as they leave the floo: 
what they think of the market, and they may give 
six different reasons for the inactivity, but they 
are likely to agree that when the turn comes it will 
be on the side of advancing prices. They expect 
this because they say that the list has been sold to 
a standstill. There have been successive instances 
of unfavorable news which has not brought about 
reactions worthy of the name, and traders consider 
this significant. At the same time, they point out. 
there has been evident a steady absorption of stocks 
in smal] amounts through the odd-lot dealers. 

The market was dull throughout most of the 
last week, though the rails had a good day-to sig 
nalize the passage of the Railway bill. It is diffi- 
cult to see why there should be sustained interest 
in the rails after the prices have been readjusted 
to fit the new guarantees. Speculation feeds on 
changing conditions, and it looks now as though the 
future of the railroads had been marked out for 
them for the life of the war and a period of twen 
ty-one months afterward. The public has been 
slow in making up its mind as to the ultimate ef- 
rect of Government control, but prices should grad- 
ually measure the changes in their status. 

Business on the Stock Exchanges in recent ses- 
sions has not been enough to meet expenses, and 
the houses with expensive establishments, particu- 
larly those with leased wires and numerous out-of 
town branches, have become fretful over the failure 
of better times to materialize. The brokerage busi- 
ness has always been subject to chills and fevers. 
It is the average earnings that count, and those 
houses which have been content with a normal rate 
of progress can wait the return of a more active 
market with equanimity, knowing that million 
-hare days will be seen again, and that in the mean- 
time there is enough bread and butter business to 
take care of most of the overhead. 
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Exchange Transactions 












































Week Ended March 16 Total Sales 1,812,222 Shares 
-Yearly Price Ranges———__—_____ Amount —Last Dividend rransactions — 
1916. 1917. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First H Last. Change Sales 
154% 132% 140 70 SO Jan. 11 465 Mar. 1 AYAMS EXPRESS... 12,000,000) Dec. 1, 17 l Q 70 ( TS oi 700 
21% 14 1s, Te 14%, Feb. 1S 11 Jan. 7 Advance Reuse. | 12 I 12% Y% 100 
43 30% 374 19 30% Feb. 18 25% Jan. 15 Advance Rumely pf... 11,528,600 ........ rs -. 2 4 7) -: 104) 
89% 63 SO 45% 6 Feb. 19 49 Jan. 2 Ajax Rubber ($50)... 7,100,000 Mar. 15,"INS $1.50 Q 9 52 a a AM) 
26% 10% 11s 2% Jan. 22 1% Jan. 2 Alaska Gold M. ($10). 7,500,060 ........ de. aed 
104 6% 8% 1% 3% Jan. 11 1% Mar. 11 Alaska Jun.G.M.($10) 13.957,440 ........ 2 S % 1-300) 
=> » 32% 15 @ Feb. 21 17% Jan. 15 “Allis-Chalmers Mfg... 25,950,000 ........ nie " 2 % = 5H) 
+ - 92 7014 86% 65 3% Mar. 7 72% Jan. 3 Atis-Chalmers Mfg.pf. 16,409,400 Jan. 15. ‘18 7242 Q S1 SUM % S00 
« 102 TO, 95'y 72 ) Feb. 13 7S Jan. 2 Amer. Agricult. Chem. 18,430,900 Jan. 15, "1S 1% Q v1 -* ata 
gE Y 103% 96 13% 91 W2l) Mar. 11 89% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 Jan. 15, ‘18 1% Q_ 92! 4 sy! 1% 200) 
4 )68o3S% «434 ~«29 32 Jan. S 31% Mar. 2 Am. Bank Note ($0) 4,495,700 Feb. 15,18 75c Q 3144 ‘aie 
1081, 61%. .1021, 6&8 84. Feb. 27 70% Jan. 5 Am. Beet Sugar Co.. 15,000,000 Jan. 31, 1S 2 Q ald SI 2 1% oo 
4 102 93 Ys 7814 S6 Feb. 19 S4 Jan. 9 Am. Beet Sug. Co. pf. 5,000,000 Dec. 31, 17 14 Q be oes ales 
209 7 165 : 200 150 175) =6Jan. 3 165 Mar.12 Am. B. Shoe & Fy. pf. 5,000,000 Dec. 31, 17 +3 Q 1h It 165 4 100 
68% H 53 291% $314 Mar. 15 345 Jan. 15 American Can Co... 41,2353, ~ ee 7. dd? ‘ 0 + 2% 41,900 
115% 7% 111%) 87 96%, Mar. 11 894% Jan. 25 American Can Co. pf.. 41,233,300 Jan. 2, "18 1%, Q0 M5 ot} 4% + % tM) 
78g 52 SOK 8657 m5, Mar. 1 68% Jan. 15 Am. Car & Foundry.. 24,000,000 Jan. 1, 1S t2 Q 77! 7 THK 2% 17,30) 
119% 11556 118% 100 110% Feb. 1 106 ‘Jan. 3 Am. Car & Found. pf. one Jan. 1, ‘18 1%, Q 1102 
58% AStn Ww 21 330 Feb. 20025 Jan. 16 Am. Cotton Oil Co.... 20,237,100 Mar. 1, ‘18 1 Qs Bi 32 My 1,¢Myid 
102 9s 10144 80 Sl% Mar. S SO Jan. 31. Am. Cotton Oil Co. pf. 10,198,000 Dec. 1, '17 3 SA SO SO Il, 1th) 
140% 123 128% 7S% SO% Mar. S SW Feb. 13° American Express.... 18,000,000 Jan. 2,°18 $1.50 Q S) xt SU my 
2012 8% 17% 10 i4k, Feb. 26 12 Jan. 5 Am. Hide & Leath. Co. 11,274,100 ........ ce des 1:3 Ite 14 AK) 
S4% 45 5 434 By Feb. 26 50) Jan. 2 Am. Hide & L. Co. pf. 12.548.300 Oct. 1,°17 2% SA 60% ti ae % 1,600 
° 16% 8% 15) =6Feb. 19 11% Jan. 2 American Ice ....... a eer se 15% 13% 1) 
9) 37% 43° Jan. 3 38% Jan. 16 American Ice pf..... 14,920,200 Jan. 25, '18 1% iv re eee 
us 62% 4 OSL, Feb. 1 52% Mar. 14 Am. Inter. (60% pd). 49,000,000 Dec. 31, °17 Me Q D4 vege 1% 1,600 
174 2% «15% 4% Feb. 6 27 Jan. 2 American Linseed Co. 16,750,000 0 ........ -- «- 33% 3 M4 7,30) 
38% 6 48 TK Feb. 6 69% Jan. 7 Am. Linseed Co. pf... 16,750,000 Jan. 1, ’18 1% Q 75 7 T7445 \%, 600 
5s 82% 46% 69% Feb. 19 53% Jan. 15 Am. Locomotive Co.. 25,000,000 Jan. 3, ‘1S 1% Q (i ( 14, % 7,100 
991, 106% 93 10) Feb. 18) 95 Jan. 2 Am. Locomo. Co. pf.. 25,000,000 Jan. 21, 1S 1%, Q on ot) wh, ly, 10) 
19% 8% 1315 Feb. 6 9 Jan. 30 American Malting 5, wel, PN iho tie ada , wn Nig Ww 10 ‘ 1°) 2,210) 
7144 5O 5S% Feb. 6 45 Mar. 9 Amer. Malting Ist pf.. | 00 Feb. 1, 18 11, Q {7 As a G7, 3 FHM) 
ea - 8 88 0 Mar. 6 90 Feb. 21 Amer. Shipbuilding... 3.365.700 Feb. 1,°18 #34 Q Gy ae 
123% 88% 112% 675% Stl, Feb. 19 i644 Jan. 5 Am. Smelt. & Ref. Co. 60,998,000) Mar. 15, 1S 1% Q S2 . M34 5% 11,600 
11s8', 109% 117% =m 107) Mar. 2 104 Jan. 5 Am. Smelt. & R.Co.pf. 50,000,000 Mar. 1, "1S 1% Q 16h, 1a) 10D 7% ; 100 
102 91% 102%, Hl, 941, Mar. S 921% Feb. 25 Amer. Smelters pf. A. 16,246,400 Jan. 2, 1S 1% Q oe , 4} ‘ : eri 
1 1142S 94° Feb. 6 89% Jan. 25 American Snuff ..... 11,000,000 Jan. 2°18 2) QR ay! 21 20) 
cS +H TH We 6St4 Feb. 19 5S Jan. 15 Am. Steel Foundries. 15,708,000 Dec. 31, °17 1% -Q. - 66 tit ti ; 1,450 
1Z5in 104 126%, so 1OS!4 Feb. 18 98 Jan. 16 Amer. Sugar Ref. Co. 45,000,000 Jan. 2, "18 1% Q = 104! 14H} 1th) he 35,100 
W3l, 1154. 121% 106 110% Jan. 3 108i, Mar. 9 Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, ‘IS 1% Q 109 14 1a vA 100) 
62% 30 1, Mar. 15 60% Jan. 5 Am. Sumatra Tobacco 6,813,900 Feb. 1, 1S 1%, Q 1 iM SH 3, 22,700 
oT a HS SO %3 8 =Feb. 14 Sl. Jan. 2 Am. Sum. Tobacco pf. 1,963,500 Mar. 1, 18 31% SA 1) y 141 2% 1) 
6S 0% 66 5T% i Feb. 25 D1 Jan. 15 Am. Tel. & Cable Co.. 14,000,000 Mar. 1, '18 1} Q (it) ‘ 
34% 125% 128% 953 104 Feb. 1 99% Mar.15 Am. Tel. & Tel. Co...435,761,600 Jan. 15, ‘1S 2 Q 105 1x ol, Hl, 51,421 
WOOT ISS 20-128 168% Feb. 6 140% Jan. 5 Amer. Tobacco Co.... 40,242,400 Mar. 1,°IS (5 Q. 156 1 ii ¥ 1,400 
1133 Wot, 100% Sd 99 Feb. 23 94 Jan. 24 Am. Tob. Co. pf. new. 51,978,700 Jan. 2%, "1S 11; Q 9s! 4) {S12 te 00 
5N% 34 58%, 37% 56% Feb. 21 445, Jan. 15 American Woolen Co. 20,000,000 Jan. 15, 18 14% Q oa) ye p23Q 1% 6,000 
102 _ 8 ___ 100 ST %5% Mar.12 92 Jan. 4 Amer. Woolen Co. pf.. 39,826,400 Jan. 15, 1S 13, Q 957 9 V4 “4 300 
16% 11 4% 17 31% Feb. 5 20% Jan. 18 Am.Writing Paper pf. 12,500,000 Apr. 1, ‘13 { Ta zy oy} 2 ~—SSt«Y;«C 3) 
97% 29% 41% 10%, 17% Jan. 3 12% Jan S Am. Zinc, L.& S.($25) 4,828,000 May 1, '17 $1.00 ‘ 13 1} 14. 1% 1,500 
87 50% f2tn 0 BOY 47 Jan. 3 41 °Jan. 2 Am. Z.,L.& S.pf.($25) 2,414,000 Feb. 1,°1S $1.50 @Q 45 i 1 1 3M) 
105% 7ST 1% (6% Feb. 19 59% Jan. 18 Anacon. C.M.Co.($50)116,562,500 Feb. 25, "1S 2 Q K% f 65 na 31,400 
& 2s 21 21% 10 13 Mar. 1 121%, Feb. 27 Associated Dry Goods. 13,677,000. ........ - is 
75 Ww 604% 351 54% Feb. S 54% Feb. 8 As. Dry Goods Ist pf.. 13,549,500 Mar. 1, ’1S 1% @Q 41% 
192 491, 48 35 36% Jan. 30 36% Jan. 30 As. Dry Goods 2d pf.. 6,631,800 Mar. 1, ‘18 1% Q Him 
i iT 62 TS% 24 Dy Jan. 8 56 Jan. 15 Associated Oil ....... 40,000,000) Jan. 15, '18 1% Q 5Nt ; eS 
| 108% 100% «10716 (75 S7% Jan. 3 82% Jan. 15 At., Top. & Santa Fe.220,693,000 Mar. 1, ‘IS 1% Q NhY 84% ¥ 3,600 
102 98K 10015 7H S24, Jan. 2 Jan. 30 At., Top. & S. F. pf..124,199,470 Feb. 1, ‘18 21, SAS? . SOR 15% 1,150 
18% 11% 17% S84 % Jan. 31 8% Jan. 17 Atlanta, Birm. & Atl. 30,000,000) 0 ........ 2 wae N5g ; cat 
126 106% 119 79% $2 Jan. 2 89% Jan. 8 Atlantic Coast Line.. 67,559,400 Jan. 10, "18 3% SA 11 "1 a1 “y Goo 
147% 56 12114, 87% 120% Feb. 15 97% Jan. 5 At., Gulf & W.1. 8S. S. 14,963,400 Feb. 1, 18 5 SA 113% 114 121 1 ¥ 7,000 
73% 60. 66 b4 64 Mar. 9 SS Jan. 5 At., G. & W.I.S.S.pf. 14,979,900 Jan. 1,'1S $1.25 @Q G4 en 
118% 52 6% 43 81% Feb. 19 56% Jan. 15 PRALDWIN LOCO... 20,000,000 Jan. 1,15 10... 77% 79 177% + % 127.000 
110 98% 10242 100, Feb. 285 93) San. 2 Baldwin Loco. pf.. 20,000,000 Jan. 1, °18 34, SA 99 ") 99 1 21M) 
96 81% 85 38% D4, Mar. 14 49 Jan. 24 Baltimore & Ohio....152,314,800 Mar. 1, "IS 2% SA 4 4 Hs + 1¥% 29 300 
80 72 76% 48% 57% Jan. 5 55 Feb. 8S Baltimore & Ohio pf.. 60,000,000 Mar. 1, ’I8 2 SA it 55% ts ~ GOO 
1671, 133% 136 82 % «Feb. 19 85 Jan. 4 Barrett Co........... 16,116,500 Jan. 2, 7°18 1°25, Q iH ") on “tis 100 
120° 117% i 98% 101% Feb. 27 100 Jan. 7? Barrett Co. pf........ 7,649,500 Jan. 15, 18 1% Q Lens ‘ie 
_ 3% _% 2% % 15, Mar. 11 1 Jan. 4 Batopilas Min. ($20).. 8,931,980 Dee. 31,07 121ic : 13 1 1% 1 4,700 
7H 415 a15 66% 3% Feb. 27 74% Jan. 15 Bethlehem Steel ..... 14,862,000 Jan. 2, "18 2% Q S14, ; 80 % 2" 900) 
oe oe 155% 661, S33, Jan. 3 72% Jan. 15 Beth. St., Cl. B. t. cfs. 44,586,000 Jan. 2, "18 214 Q SQ! 7s 1 , 71.600 
136 126 135 84 72 -Mar. 4 90 Jan. 3 Bethlehem Steel pf... 14,908,000 Jan. 2, "1S 13; Q Te ee 
: 101% 93 103 Feb.-1 9614 Jan. 15 Beth. Steel 8% pf.... .. Jan. 2, °18 2 Q wis wl 10% 1% 3.93 
-* ° ad * “6 Feb. 1S 21. «Jan. 21. ~Booth Fisheries. .(sh.) 249, ‘955 Jan 1, °IS Mle = =Q 2414 f 24 % S00 
8N% 81 &2 36 454% Jan. 3 38% Feb. 25 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, '18 14% Q HW) j 1) a > SM) 
133% 126 12914 89 Sd) Feb. 7 80 Mar. 1 Brooklyn Union Gas.. 18,000,000 Jan. 2, ‘1S 1% Q sO a 
76 50% (3% 61 GI% Feb. 6 6214 Jan. 2 Brown Shoe ......... 6,000,000 Mar. 1, '1S 1% Q (i314 
102_ ; 9-100 | S88 5 Jan. 17 9 Jan. 17 Brown Shoe pf...... 3,600,000 Feb. 1, 1S 1% Q V5 
14 6 14% 5 S% Feb. 20 6% Jan. 29 Bruns. T. & R.R. Sec. 7,000,000 ........ ca od 7 7 i 00) 
100 93 . 9'2 72 *80 Jan. 2 *80 Jan. 2 Buf., Roch. &-Pitts... 10,500,000 Feb. 15, ‘1S 3 SA 72 ° 
— — 115 *115 *110 Jan. 9 *110 Jan. 9 Buf., Roch. & Pitts.pf. 6,000,000 Feb. 15, ‘1S 3 SA 110 in! 
oo ¥ 125% 89 125% Mar.16 10S Feb. 5 Burns Brothers ..... 7,076,800 Feb. 15. '1S #245 Q 11% }2 125 uy 7 700 
10 91% 117 109% 110 Feb. 28 110 Feb. 28° Burns Brothers pf.... 1.573.200 Feb. 1, 18 1% Q 110 : 7 
121 sal 100% 100 SO Jan. 2 80 Jan. 2 Bush Terminal ...... 5,384,500 Jan. 15, "18 15 860SA SO 
31 1642 19% 10 11% Feb. 13 10% Feb. 6 Butterick Co......... 14. 647,200 Sep. 1, '16 4 10% 10 101 “100 
jie ae a ae =o Feb. 15 %% Mar. 15 Butte Cop. & Zinc ($5) 2,254,380 ........ ne 10 101 1, 5 2 5M) 
i aa v= A ie 2 Mar. 11 16% Jan. 2 Butte & Superior ($20) 2,902,900 Sep. 29,°17 = $1.25 22", 4 peal vA VA 18,1)00 
42% 18 42% 33% 40, Mar. 6 361, Jan. 3 (aL IF. PACKING...338,917 sh. Mar. 15, "1S 50c Q 39% 9 30% “© 400 
q oe 15 30%% a — Fe b. 1 7 Jan. 7 California Petrol... 11,140,300 July 1. '17 1 , 1153 16 ti : . SOO 
Z 80% 40 — 208 = 1 Feb. a8 = Jan. 5 California Petrol. pf.. 12,450,500 Jan. 2. ‘18 1 Q 43 425 44 ’ 300 
( sabe a2 are = 2 ‘aon yes “ isd Jan. 16 Calumet & Ariz. ($10). 6, 424,620 Mar. 1S, ’18 $2 Q 69 69 Go WA 100 
} wi — ot J ee eee eal 1: 355% Jan. 5 Canadian Pacific 259,994,400 Dec. 31, 17 245 Q 145% 146 139 ie 18,100 
! : 82 a % So Mar. 15 78 Jan. 8 Case (J.1.) Thr. M.pf. 3,500,000 Jan. 1, "1S 1% Q & 8: RY “4 500 
: pe 24% =" Jan. 3 26 Mar. 6 Central Foundry oO eee os , a1, $2 6 S00 
128 o 101% = 73% ng Bs . a, Jan. “ Central Foundry pf... 3,510,900 Jan. 15, °1S 1% Q £3} 15 45 314 aM 
171 108% Wd% 97 - eb. = 61 4 Jan. 15 Central Leather ..... 39,689,100 Feb 2. 1% Q 71h, ‘1? (iY 1% 16,411 
117% 1WS%4 DK % 10 _Mar. 8 _102% Mar. 14 Central Leather pf... 33,297,500 Jan. 2, "1S 4% Q 105 105 10:31 3% FAW) 
3100 2 O23 216 Feb. 15 216 Feb. 15 Central of New Jersey 27,436,800 Feb. 1,18 2 @Q 1 
140% 140 “= *100 “—. _. 6 *104° Jan. 29 Central So. Am. Tel.. 10,000,000 Jan. §&. ‘18 1% Q “a ke 
= + “) 33% Feb. 20 29% Mar. 6 CerrodePascoCop.(sh.) 835,320 Mar. 1,°IS #$1.25 31 $21 a 
131 8 104% ti 9% Feb. 25 68% Jan. 2 Chandler Motor A eee 7.000.000 lan. 2, 28 "3 Q S7% N47 * $10 
a — 6" rma 41% GU% Mar. 14 49% Jan. 15 Chesapeake & Ohio... 62,793,700 Dec. 31, 117 2 SA 58 (i) Wy 1% 44.100) 
24, 8 21 7% 9% Jan. 16 8% Jan. 19 Chicago & Alton..... 19,537,800 Feb. 15, 10 2 HT) 9 % 100 
1 15 1 12% 4 5 Jan. 11 5 Jan. 11 C. &E. I. pf.,Ea.t.c.s. 1,199:900 ......4 5 
16% 11% 14% = 6 8% Jan. 3 6% Jan. 15 Chi. Great Western.. 37,236,500 .......\ - ; s y 355 
4% 38 HH 17% => Jan. 3 19% Jan. 15 Chi. Great West. pf... 37,019,600 Oct. 2. 96 1 ‘ 23 22% %% 210K) 
102% s&Y 92 35 47% Jan. 3 3S Feb. 26 Chi., Mil. & St. Paul..117,411,300 Sep. 1,17 214 SA $3} 3 415, 1* 8,700 
126% 123 25te 62% 79% Jan. 4 68 Feb. 25 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 3% SA TY 76 735% 1% 11,100 
134% 128 124% SS % Jan. 3 91% Mar. 5 Chi. & Northwestern. .145,165,210 Jan. 2, 18 1%, Q 2 o2 92 j % 100 
170 16S 72% 137% 137 Jan. 29 1237 Jan. 29 Chi. & Northwest. pf.. 22,395,100 Jan. 2, 18 = Q ‘ 137 ‘ Rr oe 
“RS% 16 2% Jan. 3 18% Jan. 15 “R. ©. & P. tem. cfs. 72972,400 ~«a«.«..... ae se »?) 2» + %& 19,625 
- 84% 44 4 Mar. 12 50% Jan. 15 CLRL& P.2% pf. tice, 2920-000 Jan. 14.718 3% SA 66% 69 6 +24 5,000 
si om 71 35% 59% Mar. 12 46 Jan. 15 C.,R.1.& P.6@% pf..t.cs. 23,273,000 -Jan. 14, ‘18 3 SA Us ag! OSS 1% 6,140 
“ 123 114 112% 70 70% Mar. 8 70) Jan. 14 C., St. P.. Minn. & ©.. 18,556,700 Feb. 20, 18 2% SA 70 70 7 yy, "100 
’ 39% 3=195% 27% 11% 17% Jan. 2 5 Jan. 18 Chile Copper ($25)... 95,000,000 9 ........ 16 161 1G > 404) 
e & bd 
= - 
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Price Mange 

This eur 

Hixsh Dia te 
{5 Feb. 1 
ae Jan a) 
1 Jan. 11 
a Feb. VO 
‘4, Mar ' 
il. Feb. 19 

Lay} lan 

“Wh, Jan ! 
LAr Mar. If 
or Jan. 
bs 4 Jan 3 
9S Jan. 10 
v2', Feb. 7 
lo 8 =Jan. 15 
oe Jat ‘ 
1h Feb. 1 
be Keb + 
Mi Feb 9 
ti Mar. 14 
{Mi Mar. 11 
Hit. Feb. 16 
2s Feb S 
Ost Feb. 19 
9 Jan. 2 

m2 60Jan. 3 
17 Feb. 18 
33% Feb. ZO 
sw Feb. IS 
i" Feb. 14 
115%, Feb J 
IN?) Jun 4 
j Feb. 2 
1% Jan e 
1 0 Mar. 13 
i) = Jan. 14 
Hl. Feb. 5 
1) =—Jan 4 
2'. Feb 1 
Mar s 
Mar l 
Mar. 2 
Jan. 15 
Mar. 16 
Jan 1 
s Jan 2 
Feb. 19 
34 Feb. 25. 
77 =6Jan. 31 
a+) Feb. 13 
NO Feb. 19 
103% Jan. 24 
4:5 Feb. 19 
it, Mar. 7 
1434, Feb. 19 
141% Feb. 9 
SS Feb. 1 
HO, Feb 5 
LD Feb. 19 
79, Jan. 3 
121. Feb. 14 
wy, Feb. IS 
: ha Feb 6 
0% Feb. 1S 
2S! Feb. 20 
Mite Jan. 3 
102) Jan. 10 
44 Jan. 12 
2, Mar ‘ 
*K) Mar. SS 
So Jan Hy 
ity Feb. 1S 
is*. Feh. 19 
wt. Jan | 
47% Jan 33 
14 Jan. So 
9% Feb. 5 
hu Feb. 20 
1101, Feb. 1S 
72 Feb. 1 
li2's Feb “43 
31% Feb. 23 
1024, Feb. 18 
30% Jan. 3 
ts Mar. 15 
344%, Mar. S 
> 0 060Mar. 5 
tH% Jan. 3 
Mis Feb. 27 
wm Feb. 27 
4 Jan. 7 
“)) 6Feb. 15 
7, Jan. 30 
18% Jan. 2 
HD) Feb 1 
104 Feb 2 
47% Jan. 11 
THK Feb. 20 
“0 Mar. 
“ho Mar. i 
344 Feb. 19 
#'.. Jan. 24 
tS | Feb 2 
er Mar. 4 
1) Jan. 25 
SI% Mar Ss 
HL Mar. 8S 
10% Feb. 19 
31 Feb, 2 
It Feb. 19 
2% Mar. 11 
1H, Feb. 20 

107% Mar. 1 
Z2'y Feb. 27 


tr Lpate 
Low Date 
w Mar. 15 
2 Feb. Zi 
i Jan. 31 
4, Jan ! 
Ly Jan 7 
3 4a, fan 7) 
at) Jan. Ze 
IS Feb o 
i Mar. 14 
SP, Jan. 15 
Jan. 11 
6% Jan. 3 
S4 Jan 5 
S Jan 5 
{4 Jan $ 
H9% Feb. 25 
*101 Feb. 9 
44 Feb. 5 
20%, Jan. 1 
wl, Jan 7 
#4%, Feb. 16 
28 Feb Ss 
Se Jan. 12 
860 Jan. 31 
145 Feb ss 
mm Mar 1 
28% Jan 2 
78% Jan. 17 
M41, Feb. 28 
105% Jan. 12 
170 Jan. 7 
2% Jan. 4 
6% Jan. 26 
oS Jan. 18 
SD Feb. 16 
33060 Jan. 2 
s Mar. 14 
214 Feb. 1 
i) Mar. %8 
= Jan. 4 
37 Mar. 2 
% Jan. 16 
23% Jan. 16 
ISt%, Jan. 25 
9% Jan. 10 
2 Jan. 10 
26 Jan. 24 
704% Jan. 4 
35% Jan. 17 
165 Jan. 26 
108% Jan. 24 
34 Jan. 4 
964%, Mar. 7 
127% Jan. 7 
106% Jan. 15 
81 Jan. 2 
3S Jan. 2 
* =6Jan. 10 
74) «Jan. 25 
S600 Jan. 16 
25% Jan. 15 
ost. Jan. 17 
S Mar. 5 
27% Mar. 12 
“G6 Jan. 15 
Ww2 = Jan. 10 
") Feb. 25 
+ Jan. 5 
“05 Mar.,S 
Ss) = Mar. 11 
92 Jan. 7 
425, Jan. 15 
ren Jan. 15 
41 Feb. 25 
10 Jan. 8 
38S Jan. 5 
i11'. Jan 2 
1064) Jan. 7 
59 «Jan. 2° 
7 Jan. 3 
210 Jan. 15 
S33 Jan 2 
J =6Jan.. 15 
% Jan. 30 
Y4% Jan br 
bt) Mar. 5 
5S Jan. 22 
™s Mar. 14 
ie Feb. 27 
2% Jan. 5 
0 OC Jan. 25 
72 Mar. 12 
15% Jan. 15 
+ Jan. 7 
9 Jan. 2 
Hh Jan. 8 
76% Feb. 20 
pe) Jan 2 
Sl Jan. 5 
0%, Jan. 14 
#4. Jan. 24 
4 Feb 2 
™ Jan. 31 
100) Jan. 25 
73% Jan. 12 
“SO Jan 3 
% Jan. 14 
21 Feb. 25 
12! Mar. 14 
™ Jan. 15 
16 Jan. 22 
101% Jan. 16 
17% Jan. 8 


THE 


STOCKS 


Amount 
Capital 


Stock Listed 


Chino Copper 
Seen. S.. € 
Sn i by 


‘luett, Pea 


Colorado Fuel & Iron. 


Colorado & Southern. 
Col. & South. 


Col. & South. 2d pf.. 


Columbia Gas & Elec. 


Comp.-Tab.-Rec. Co. 4 
E.L.& P., Balt 14,385,800 


Con. G., 
Consolidated Gas 

Con. Int. Cal. M.($10) 
Con. Coal Co. of Md.. 


Continental Can Co.. 
Continental Can Co.pf 


Contin. Ins. Co. ($25) 
Corn Prod. Ref. Co.. 
Corn Prod. Ref. Co.pf. 


("rex 


(‘rucible Steel Co.... 


Crucible Steel Co. ‘pf. 


Cuban-Amer. Sugar.. 
Cuban-Am. Sugar pf. 
Cuba Cane Sugar,(sh.) 


($25)... 
& St. L. 
, & St. L. pf. 
Cloett, Peabody & Co. 
& Co. pf.. 


Ist pf.. 


Curpet CO. cccus 
Cripple Creek Cen. pf. 


4,349,900 
47.0565, 300 
10,000,000 
18,000,000 

7,000,000 
34,255,500 
31.000,000 

8.500.000 

S500, 000 
49,965,500 
10,482,700 


99,816,500 
4,395,990 


3), 140,200 


13,500,000 
5,005,000 
10,000,000 
49,777,300 
29,826, 000 
2,998,500 
3,000,000 
25 000,000 
25,000,000 
9,989,500 
93,800 
500,000 





Cuba Cane Sugar pf.. 50,000,000 


ppeere & CO. pf... 
Del. & Hudson... 
Del.. Lack. & West.. 


Denver & Rio Grande 


Denver & Rio Gr. pf.. 
Detroit Edison 
Detroit United Ry.... 
Distillers’ Secur. Corp. 
Dome Mines ($1).... 
Dul., South Sh. & At. 


LEC. STOR. BAT.. 
Elkhorn Coal ($50) 
Elkhorn Coal pf. (350) 
Erie 
Erie Ist pf.... 
Erie 2d pf... 


Fe? MIN. & SM... 

Fed. Min. & 8. pf. 
Fisher Body Corp.(sh) 
Fisher Body Corp. pf. 


37,828,500 
42,503,000 
42,277, 00) 
38,000,000 
49,778,400 






25,692,000 


15,000,000 
32,296,000 

4,000,000 
12,000,000 
16,129,900 
12,000,000 

6,600,000 


112,578,900 


47,892,400 
16,000,000 


6,000,000 
12,000,000 
200,000 
4,714,000 


AST’N,W'MS & W. 300,000 sh. 


General Chem. Co. 


General Chem. Co. pf. 


General Cigar Co..... 
General Cigar Co. pf. 
General Electric 
General Motor Corp... 
Motor Corp. pf. . 
F.) Co.. 


Gen 
Goodrich (B. 
Goodrich( B.F.) 


Consol....... 


Granby 


Co. pf. 


16,516, 100 
15,207,100 
18, 104,000 
5,000,000 


- 110,097,400 


82.558, 800 
19,676,800 
60,000,000 
26,400,000 
15,001,900 


Great Northern pf... .249,477, 850 


G. N. cfs.for ore prop. 
Greene-Cananea 


Gulf, Mobile & North. 


Gulf, Mobile & N. pf. 
Gulf States Steel. .... 
Gulf States St. Ist pf. 


1,500,000 
48,780,620 
4,268,500 
4,476,700 
8,071,500 


1,995,900 Js 


PAARTMANN CORP. 12,000,000 


Haskell& Barker(sh) 


Havana El.Ry.L. & P. 
Homestake Mining ... 


206,190 
15,000,000 
25,116,000 


LLINOIS CENT... . 109,296,000 
Inspir. Con. C.($20) 23,639,340 


Corp. .(sh.) 
Corp. pf.... 


Int. Con. 
Int. Con 
Internat 
Internat. Agricult. pf. 
Int. Harvester, N. J.. 
Int. Harv., N. J., pf.. 
Int. Harvester Corp.. 


Int. Harvest. Corp. pf. 


Int. Mere. Marine.. 
Int. Mere. Marine pf. 
Int. Nickel ($25)... 
Int. Nickel pf...... 
Internat. Paper Co 
Internat. Paper pf... 
Int. Paper 
International Salt. ... 
Isl. Creek Coal. (certs.) 
lowa Central 


EWEL TEA 
Tea 


Jewel 

AN. CITY SOUTH 

Kap 
Kelly-Spr 
Kelly-Spring. Tire pf. 


Kelsey Wheel 
Kelsey Wheel pf..... 


Kennecott Cop... (sh.) 
Des Moines 


Keokuk & 
Kings Co. E. L. & P 
Kress (S. H.) Co.... 


Kress (S. H.) Co. pf.. 


ACK. STEEL Co.. 


Laclede Gas Co... 
Lake Erie & 
Lake Erie & West. pf 
Lee Rub 
Lehigh Valley (3)).. 
Liggett & Myers..... 
Liggett & Myers pf.. 
Loose- Wiles Biscuit. . 


Agricultural. 


City So. pf.. 


Kayser (Julius) & Co. 
Tire ($25). 


& Tire.ish.) 


547,280 
45,371,000 


5,383,500 — 


9,594,900 
40,000,000 
29,997 500 
40,000,000 
29,992,500 
a oe 
16,137,500 
39,917,800 

8,377,700 
19,868,500 

3,241,100 








pf.,stamped 19,165,600 


4,113,800 
75.336 
1.431.900 


12,000,000 — 


3,709,000 


30,000,000 
21,000,000 
6,570,000 
4,905,000 
3,509,309 
S385, 500 
2.010.100 
2,786,872 
2 600.400 
17,160,300 
11,885,600 
3,828,500 


35,007 500 
10,700,000 


Western 11,840,000 


11.840,000 
100,000 
60,501,700 
21,496 .400 
22,.512.200 
5.047 500 


ANNALIST 


Last Dividend 
Date Ver 
Paid Cent. 


Dec. 31, "17 F2 
1, 4 


Sep. 10 2 
Jan, 20, '18 1% 
Feb. 1, '1S 1% 
Jan. 1, °IS 1% 
Jan. 25, '18 3 
Dec. 31, '12 1 
Oct. 1, 17 2 
Oct. -1, 37 2 
Feb. 15, "18 1 
Jan. 10, 18 1 
Jan. 2, °18 2 
Mar. 15, "18 1% 
Jan. 2, °18 BO0e 
Jan. 31, "1S §l%& 
Jan. 1, 18 $1% 
Jan. 1, '18 oA 
Jan. 8, ’°18 $1.50 
Jan. 15, "18 1% 
Dec. 15, 17 2 
Mar. 1, "18 1 
Dec. 20, 17 1%, 
Jan. 2, °18 2% 
Jan. 1, 18 1 
Jan. 2, ‘18 1% 
Mar. 1, °18 1 
Dec. 20, '17 2% 
Jan. 21, ‘18 2le 
Jan. 15, ‘11 214 
Jan. 15, 18 2 
Mar. 1, '1S y 
Jan. 18, 18 ly 
June 1, °17 25c 
Jan. 2,°18 1 
Dec. 12,°17 $1.50 
Feb. 20, ‘07 2 
Apr. 9, 07 2 
Jan. 15, ‘09 1% 
Mar. 15, ’18 1% 
Feb. 1, "18 1% 


Feb. 15,18 #1 
Mar. 1, ’18 §2 


Jan. 2, °18 1% 
Feb. 1, °18 1 
Mar. 1, ‘17 1% 
Jan. 15, 18 +4 
Feb. 1, 18 3 
Feb. 1, °1S 1% 
Feb. 15, "18 1 
Jan. 2, °18 1% 
Feb. 1, "18 2 
Feb. 1, ‘18 1% 
Mar. 15, "1S $1 
Feb. 25, "1S 2 
Jan 2, 18 re 
jan. 2, 38 1% 
Mar. 1,°18 1% 
Jan. 2, °18 9c 
Nov. 15, 17 3 
Feb. 25. "1S dO0c 
Mar. 1,°1S 1% 
Jan. 28, 18 $2 
Jan. 1, °18 1% 
Jan. 15, "13 sl, 
Jan. 15, ‘18 1% 
Mar. 1, "1S 1% 
July 15, '14 le 
Mar. 1, ‘IN 1% 
Feb. 1, 18 3 
Mar. 1,°18 $1 
Feb. 1, '18 1% 
Jan tris 1 
Jan. 15, "18 1% 
Dec. 31, WV the 
Jan. 1,°18 $2.50 


Feb. 1, ‘18 1% 


Mar. 1, ‘IS 2 
Jan “1,18 1 
Dec. 31, 0°07 oe bED) : 
Mar. 15, *1S 1% 
Jan. 15, “OS ‘I 
Dec. 1. ‘16 The 
Jan. 12,'18 $1.25 
Mar. 1, ‘IS 3 
Jan. 1, 


Pe- 
riod 
Q 
Q 
Q 


Q 
Q 


©OHO\©. OL\0: ©: 


>: ©© OOOLO 


— 
w~ 


Q 


3 ¥ 
18 1% Q Wi 107%, 





New York, Monday, March 18, 1918 


New York Stock Exchange Transactions— Continued 








—Last Week's Transactions————, 
First High. Low. Last. Change. Sales 
11% 41% 40 4% —- % 3,700 
30 30 28% 28% + % 300 
: - +s Msepeae 
a ¢ ea tetesee 
mn = 99% ia xt « Késeway 
Kh, BY, 38% 48% — 1 1,100 
1% 1, 204% 21% - \y 780 
48 4s 48 48 -2 200) 
455 45 45 45 ~1 1iMy 
Sl, le 32% 32% 4 2,510 
[i Tea 
=a i 9914 ant hes eee 
SS XS 87 87 —1 900 
— ge eae 
. ae ee er rr ee 
72% 72% 71 71 + % 1,100 
« 
* —— Qa. een ss 
, oa a 44 i Se © ean 
35 365g 34% 36% 1% 42,000 
NGL, 1% O61, 96% 4 620 
s 14% 
“nt , . 28 : so ene 
44 4% G2, ti4 y 18,100 
Sy ) SOY, 0 + %& 200 
ee ae  titese ws 
, a a 91 ae | ae eees 
31% 31% 3 3 1 2 500 
SZ, SU% NOT, MAIT, 1% 600 
I5% 95% 05% Vi, 5% 200 
111% 1114 #==21210 110%, ; 800 
177 V7 177 177 y 100 
, es. parte — warsety 
oy, 9% S%& S% ‘ UN) 
105 105 («104 104 + 6 200 
SD SD SD SD 100) 
IN% 356 aS 3st. % 8,500 
S1 8% s S%4 400 
2, 
a 49 hie 
27% 27% 27h, 27% iy 3Oo 
‘ a ; IT me 
15%, 1% 15% 16 %% 16,800 
64 29, PK 291, 2y, 13,000 
19h 21 19h, 21 1 2.000) 
11% 11% 11% 11% Le 1) 
30 SU 30 30 2y% OO 
34 
° 77 
3% 3 tym 34% Y 2 000) 
179% 179 179 179 10 
103% 
40 
s ee WY, 
9% «2140 55) 13N14 1 8,000 
126 129% 122% 123% % B4.075 
x2 82 81% 1% 1% elon 
43% $335, 454% $535, 5, 200 
Dra 9% 1014 oy ly 100 
76 77 rit) 77 1 SUM) 
nly, O1L% Mle We 1% 2 iM 
28") 29% VN% UN, % 5300) 
HGR 40% 4494 4014 1% O25 
. . “* Ss - 
27% 275% 27% 27% by 4M) 
93 93 93 93 ly 1(M) 
102 
44) 40 40 40 - 600 
41% 41% SUK 4% 1 2 000 
at — a #05 : 
So SO SO sO 4 y 4 
M% 0% ay % vA 100 
45, 45% 44%, i) yy 6.100 
: S%&q S44 S\4 VA 1.800 
43 12% 421, Be Hw) 
13° 13 12% 12%, i, 300 
+4 44 44 


124 125% 124 


Gung 50 


Hin, 

28% = 2H, 
7% 904 97% 
23% 29% 2N% 
9S 9S YS 
33% 34% 31% 
Us tible 2, 
M“t«SO 56 
39% 39% 39% 
ge Tad 92 
16% 17% 165g 
16 AG 45 
3 30 30 
rt) tT) 90 
B2y% B25, 31% 


"8, 


ss) res) Bee) 


W4 $4 


SOL, soy 79% 
90 0 SS 
I 9% 95, 
14 14 12% 
60, CK Gy 


1063, 
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| bam —Yearly Price Ranges- Ss ee eee Amount —tLast Dividend — 
: Lh PED iy This Yeur to Irate. STOCKS. Capital Date Per Pe- 
High. Low High. Low Hizh late Low. Late. Stock Listed. aid. Cent. riod. First Hi: \ last. Change Sales 
M1 78 3 SOK Na Feb IN S2ty Jan. 3% Loose-Wiles Bis.Ist pf 4,556,100) Jan. 1, "1S 1% Q Si 
; palg 45 *D a7 Feb. 26 a Feb. 15 Loose-Wiles Bis.2d pf 2,000,000) Feb. 1, ‘15 ae ee ae Fe 
239% 179, 282 145%, «1G Feb. 21) 160) Jan. 3° Lorillard (P.) Co..... 15. 155. 4) Jan. "1S 3 Q 1M; 
12% 1% =f, 1 98 Jun. 14 98 Jan. 15 Lorillard (P.) Co. pf.. 11.277.400) Jan. 2, °1S 1%, Q {1s ; eae 
140 121% ISR, 108 11S) Mar. 14 110 Jan. 2 Louisville & Nashville 72,000,000) Feb. 11, ‘1S 3144 SA II 11s 11S Hay 300 
1 7S SD, 7 Tsu Feb. 2S T44a Jan. 31 ay ACKAY COMI"S. 41,380,400 Jan. 2, 1S j! Q {31 7 TH = 2) 
ist, G4, OT, ST, 2% Feb. 28 Sf Jan. 4 Mackay Comp. pe. 0,000,000 Jan. 2, 71S ; «4 1% sh: 
132 12s 1291., Ot, 100) Jah. 2 6 Jan. 21 Manhattan Elev. gtd. 57,700,700 Jan. 1, °1S 1" Q WS 49s tMi% % TW 
ice. S1 mw 7 Jan. 23 7% Jan. 28 Manhattan Shirt Co.. 5,000,000) Mar. 1, ‘IS 1 Q me 8. anedes 
99 44 G1, INK R21 Feb. 19 23% Jan. 15 Maxwell Motors ..... 6,334,600 July 2, ‘17 — =; BD ») UNM % 40) 
93 5 74% i 4% Feb. oS Ht. Jan. 15 Maxwell Motors Ist pf. 8,047,000 Jan. 2, '1S 1%, Q 1 1 { wm % 200 
wy 32 bald 13 4 Keb. 3) 19% Jan. 15 Maxwell Motors 2d pf. 5,223,600 July 2, ‘17 it, . = 2 2b % 300 
72% 0% 4, Hh, pa | a | 47 Jan. 2 May Depart. Stores... 15,000,000 Mar. 1, ’1S 1% YQ 1) “0 at) 1¢K) 
» 6 109 102% 17% YS 5 Feb. 15 wS% Jan. 2 May Depart.Stores pf. 1,012) Jan. 2. a 3 Q 103 TD 103 DOO 
120%, S85, JIG OS, Mar. 12. 79 Jan. 5 Mexican Petroleum... 36,135,200 Jan. 10,’ 1; Qi IS3 94%, % 3, 250 
; 1, | (SO 977 S47 1% Feb. 26 ST Jan. 16 Mexican Petroleum vf. 10,795,200) Jan. ks 2 Q 91 ‘1 1 100 
w ,49% SS 434, Dh 3% Jan. 3 29% Jan. 2 Miami Copper ($5)... 3,735,570 Feb. 15,'1S $1.50 Q 31% 1 oo % 3 TMM) 
*1R5 F105 * 14 *S) *wOL, Feb. 14. *80% Feb. 14 Michigan Central .... 18,738,000) Jan. 29, "1S 2 SA Ni 
a O7 be ut 4N', Jan. 4 431. Jan. 23° Midvale St. & O. ($5 W)). 100,000,000 Feb. 1,°1S $1.50 Q 45) 15 af; > TM) 
“86 245 a i 10, Jan. 3 S¥% Feb. 2 Minn. & St.-L. new.. 24,507,100 ........ . . TH TE %, 1.000 
130 116 119 ron >) )=©=6 Mar. 13 sow Jan. 15 Minn..St. P. & S.S.M. 25,206,800 Oct. 15, 17 3% SA 1) mw) ‘M) 1% 300 
137 ey - is 1nd a))0— Mar. 120 «100 Mar. 12 M., St. + ecto 12,605,400 Oct. 15, 17 3% SA 100 Tent Dt) 4% 100 
13% a— 11 Bt. Gi Jan. 2 1% Jan. 5 Mo., Kan. & Texas... 63,200,200 0 2.0.2... bts $3, 4 1% AM) 
144% °« «1 DOL, 7 i, Jan. 7 61. Jan. 20° Mo., Kun. & Tex. pf.. 13,000,000 Nov. 10, '15 = si ‘ Sle ly 100 
Ft VA ; 1% 247, Jan. 2 20 Jan. 15 Missouri Pac. tr. cfs... 77,628,300 SES Lat r 53, % 10.800 
O4% 17% rH | yee D441, Mar. 15 40 Jun. 15 Mo. Pac. pf.. tr. cfa.. 46,401,000 = .......... ie 2% 4 41, 1% 1m) 
114% «GNI, 109l, = =5S% 73 OJan ' “to Mar. | Montana lower ..... 29,633,000) Jan. 2, ‘IS 1% Q 71 157 G7 1 1) 
a7), 100 17% hl. 100%, Jan, % 99% Jan. 2 Montana Power pf.... 9,700,000 Jan. 2, "IS 1% Q tH, 
SAL, | SOL, 47 75% 77>) «6OMar. 2 *75 «Mar. 2 Morris Essex ($50).. 15,000,000 Jan. 2, ‘1S #2.12% SA rir 
oe a 2514 32 00CUiK eh 1 26% Jan. 2 N ACME: Cts, ky). 16,650,200 Mar. 1, ‘IS The Q 2S b%% att % Hu 
131', Fis 122! 794, We) dan. #06 Jan. IS * Nat. Biseuit Co.. 29,256,000 Jan. 15, "IS 1% Q IT 3%, ° 
129% 124 aT] 104 14 Mar 3 108%, Jan 2 Nat. Biscuit ('o. pf... 24,804,500) Feb. 2S, "IS He, a (ot 110 Me tM 
R47, 71 SI Mi TS Feb. 19 Fie Feb. 19) Nat. Cloak & Suit. 12,000,000) Jan. 15, 'IS 1% Q re 
1133 1M) }izt. Teme, 102% Feb. 2 1) Jan. 1 Nat. Cloak & Suit pf. 4,700,000 Mar. 1, ‘1S 1% Q 1 
i : no obo ISS, Feb. 1 144%, Mar. 2 Nat.Con. & Cabletsh.) POO Oet. 15, 17 $1 BD 1 1! %4 ww 
BHile ise, GA, v4 le Keb. 26 37% Jan. 7 Nat. Enam. & St. Co. 15.591.600) Nov. 15, ‘17 Z SA $s Ht) i) % 2M 
1001, {Hts 193, «OO. 1, Keb. 20 WF Jano 2 Nat. Kn. & St. Co. pf. 8.546.600) Dec. 31, °17 1 Q the ‘i 
745, oT ely BT ty raS\& Feb. IS 334, Jan. 7 National Lead Co.... 20,750,000) Dec. 31, 17 1 Q pF ? nd Ty % Sun) 
Wt Lil's 114 ut tH Jan. 11 103, Mar ~ National Lead Co, pf. 24,463,800) Mar. 15, "1S 1% Q 1) 1iM im) a) 
953, A) SIL fi, Tia Jan. IS 6 Jan. IS Nat. R. of Mex. 2d pf.124.626.5000 — ........ Ba 7 i 7% 4, HM! 
SAW Pn YH3, 16 1) Mar. 6 IS Jan. 15 Nevada Con. Cop.(85) 9,997,285 Dec. 31, °17 $1 Q 1S 1%) IS, % 1 tM 
a 1 Mile 13, 7) Jan 4 IS Jan. 25 New Or., Tex. & Mex. 12,235,100 ye a 9 
Fe 186 11s 1 9s 1S Feb. 27) 117% Jan. 12) New York Air Brake. 10,000,000 Dec. 21. ‘17 > Qo ta 16 4 tam 
1144, 100), 1OeS*,. ad Bo 735, Jan. 4 67% Jan. 15 N.Y. C. & Hud. Riv.t247,896,200) Feb 1: °IS 14, Q ta va ly oN 
43, on bSly 10 0 Jan: 2 14 Jan. 30) N. Y., Chi. & St. L... 14,000,000 Mar B, "Sa 4 Ny 
24, ol, ry | 32%, 23 6 Feh. 2 ist. Jan. % New York Dock... TAO MW. ; ‘ = 
HB |) es) 40 34 47 Mar. 15 42 Jan. 2 New York Dock pf... 10,000,000 Feb. 15. ‘1S > SA +7 / 17 ] 1M) 
Ti% +49. 52%, 2. 32%, Jan. 2 271, Jan. 24 N. Y.. N. H. & Hart..V57, 117,900) Sep. 30. 513 14 +1) s Vn $2 iM 
34% 26 29%, «17 21% Jan. 3 IS, Jan. 22 N. Y., Ont. & West... SS,1138,100 Jan. 14, ‘IS 2 21 2 2.200 
sit, =620 2st. 8620 21 Feb. 5 20 Feb. 5 Norfolk Southern .... 16,000,000) Jan. 1, ‘14 ly, My 
147% 14 1385 925, 106%, Mar. 12 We Jan. 24 Norfolk & Western. .120,448,000) Dec. 19, ‘17 Wy QI (M 1 M% 40 
S94, S4H% 89% 71 7 Mar. G TS Mar. 14 Norfolk & West. pf.. 25,000,000) Feb. 19, 1S l Q s is 1 200) 
Th5% 8 td% 723, «439 Hil. Feb. 23 430 Jan. 2 North American 20,779,700 Jan 2, as 1% Q 1F 49% % 10 
118%, 108 110% 75 SSt. Jan. 3 81% Jan. 24 Northern Pacific 400 Feb. 1, IS 1% Q SG Sti t % 2. 44m) 
156 105 125 59 69 Jan. 2 3 Mar. 13) Nova Scotia St.& Coal. OO Jan. 15, 71S 2% SA bt thes | tan) 
* 124% 75 113% 31% 42% Feb. 18 25ly Jan. 15 QUO CIT.GAS ($25) 36,723,325 Mar. 1, 71S $81.25 Qo is) Ms 270 
’ is a 54 421, 44% Jan. 22 42 Feb. 25 Ohio FuelSup. ($25) 19.815.000) Jan. 15, 1S G2luc Q a f +4 % 1(K) 
113% 534 Ty 5, S44 Mar. 13 4% Jan. 22 Ontario Silver Mining 15,100,000) Dec. 30, ‘O02 oO ‘ Th Ky, 24 SM 
105 83 600 ON, GHs*«‘<‘@ eed. «OOH Jan. 2 Owens Bottle M. ¢825) 10.500.000 Jan. 1, °1N 7$1.25 0 Q 60 i) TL SOW) 
65 53 +s ans ily K teh, Ss 454% Feb. 8 AC IFI ic ( ‘AST. 7,000,000) Feb. 1, 1S 1 Q 41 ; 
31 11% sm, 21S 0% Mar. 1 23ly Jan. 16 Pacific Mail OK). 1150.00) Dee. 26, °1T | F85 } > 1% ALLL 
44 3214 s4i. «17 “i000 OFeb. 21 IsS% Feb. 2 Pac. Telephone & Tel. 18,0004) i : ; ald PA ‘ 
W1% 6% 9% ST i Feb. 27 SG. Jan. SS) Pan-Am. P. & Tr. pf. 10,500,000) Jan. 1, 71S 1, 6@ sh) tH '; An) 
60 nw HT % 4014 47% Jan. 2 44%, Mar. 14 Penn. R. R. (850). . .499,265.700) Feb. US. "1S Toe QQ 1 j $47, ue 5.800 
118 100% Mit, 3 hb Jan. 31 393%, Jan. 2 People’s Gas, Chicago 38,495,000) Aug. 25, ‘17 1 ft ( 42 bly 2 tm) 
S 12 413 6 Jan. 10 41, Mar. 7 Peoria & Eastern..... 10,000,000 {! 
36% a% 12 14 Jan. 4 117%, Jan. 30 Pere Marquette ..... 16,241,200 is . 12 ! p24, 4 TM) 
72 7: 45 583, Feb. 1 52 Feb. 15 Pere Marquette pr. pf. 11,169,800) Feb. 1. "IS 114, = Q “ti Te 1 1M) 
aca 7 37 os )60Cl dam. 1 31 Feb. 21 Pere Marquette pf... 1.027.700 > 5c 4 200 
45 oo 4) 35 Feb. 20. 20% Jan. 1S Pettibone-Mulliken GRAM cess ‘ on) 
r ai bby) 1 9 «6Feb. 6 9S Jan. 29 Pettibone-Mul. Ist pf. 1,000,000 Jan 1, ‘1S 1% «6Q te) ‘ 
4S 38 42 ofl, se) 0CUJan. «638 23% Mar. 14 Philadelpnia Co. (850) 42,945,000 Jan. 31, 71S te =6Q a5 +4 1h. 7M 
41%, 2o $34, Mar. 1 34 Jan. 10 Pierce-Arrow M.(sh-) 2ZIO0000 Feb 1s $1.25 @Q 41 $1 ja vi RULD 
9814 SS N7l. Mar. 12 so Jan. 15 Pierce-Arrow Mot. pf. 8,157.00) Jan Fa 2 Q He V7 sHGt Pls, (aw) 
544g Nike 58% Feb. JS 2 Jan. 15 Pitts. Coal of Pa..... 2O G19 S00 Fae ; ak i 74 1% Dime 
' o< ns wm T4 S4 Feb. 19 79% Jan. 2 Pitts. Coal of Pa. pf.. 34,058,500) Jan. 25. ‘1S VW. =6©Q S S314 3 4M) 
: iu ti Woy 154 ad Mar. 16 *12S Mar. 16 Pitts., Ft. W. & Chi... 19,714,285 Jan %, °IS 1% = Q) 12S a 12s ; La 
1065 93%, 102 SZ Ys Jan. 10 903% Jan. 18 Pittsburgh Steel pf... 10,500,000 Mar. 1, ‘1S 13%, 9] i 1 24% iw 
3534 IsS% 30% Mar. 14 225, Jan =. Pitte, & Weat Va.... Zoe nc cen ‘ 4) 4) 4) 1% 17,100) 
6S 535. GSl, Mar. 11 61 Jan. 10 Pitts. & West Va. pf. 8,762,100 Mar. 1. ‘1S 1! ‘) GT ( GSt - %% 1.200 
an ; 26% 17 193, Jan. oO 18% Jan. 2 Pond Cr. C.t.cfs.($10) 1.225.680) Jan ,, as Mk Q 1K ag ae 
8S, 424, 834% 449 6%, Feb. 19 3 Jan. 5 Pressed Steel Car Co. 12,5000 Mar. 6, ‘IS 1*, Q (4 ti 21 1k, riL 
10S Nie 107 m) 97% Feb. 13 OF Jan. 2 Pressed St. Car Co.pf. 12,500.40) Feb. 20. °.8 1% © 5 a he 
137 115 131 97 109% Mar. 5 ll, Jan. 2 Pub. Serv. Corp., N.J. 29,999.600 Dee. 31. °17 2 Q 108 1 10S 1! 100 
177 1597, «9167'S 10614 11S) Feb. 1S 100% Jom. 7 Pulliam CO: ..<06355% 120,000,000 Feb. 15, 1S > Q 117 117 1144 1% 1.2U0 
—— — —— - — en ee —_—_—_- - —— — 
61% 34 5S 36%. «6% Feb. 19 45% Jan. 7 PPAIL. ST. SP. CO.. 13,500,000 Dec. 29, 17 1% Q 3 ; My + 1% 1,500 
103% «9514 101 RSL, oS Feb, 15 @ dan. 2 Rail. St. Sp.Co. pf. 5.000 Dee. 20, 17 1% Q oS 
aT » 324% #1915 2F Feb. 20 22% Jan. 15 Ray Con. Cop. ($10). 15,771,790 Dec. 31, $1 # Qo v1 “2 810 
15% Thk% 104% GO S4% Mar. 16 70% Jan. 15 Reading ($50) ...... 70,000,000 Feb. 14, "1S $1 Q S1% 4 SA, 1 35 251 21K) 
46 41% 45 34 38 Mar. 14 3 Jan. 12 Reading 1st pf. (8) 28,000,000) Mar. 14, "IS We Q BN $s IN ; +3 ro a 
5v __ Am a _ 83% 3Slo Mar. 16 ol. Mar. T Reading 2d pf. ($50) 42,000,000 Tan. 10, "1S Mie Q 7% ; ish + 1% 500) 
93 42 41% 69 82% Jan. 3 725% Jan. 15 Repub. Iron & St. Co. 27,352,000 Feb. 1, ‘18 1% Q NO St) 7 % 6,700 
117 101 105% 9 ws Feb. 1 925, Jan. 2 Rep. Iron & St. Co.pf. 25,000,000 Jan. 2, ‘1S 1% Q n7 7 7 , ee "0 
ao Lidell ‘ ” SO% Mar. 11 70% Jan. 3 R. Dutch Co.. t.co.es. ........ Feb. 2S, ’IS$2.17477 TY ‘) TU% 3% 4,500 
; %% 12 14 Jan. 2 10% Jan. 15 ‘st, L:- BAN ‘FRAN... 46,482,000 ........ 11% 12 1? %, on 
on nie 42 ae +) Jan. 2 224%, Mar. %) -San F. of. ye) | | YAK, 51 pt 2h + BY 100 
321, 16 32 «32 % Jan. 7 19% Mar.12 st. L. Southwestern, 14980200 |... 1% 19 % 1% — % 100) 
57 37% at 34 4 Jan. 3 34% Feb. 13 St. L. Southw. pf... 19.893.700 Apr. 15, ‘14 . a 7 ; ; 7 r 10 
119% 45% 10S 53 0 Feb. 25 53 Jan. 3 Savage Arms ........ 6,859,300 Dec. 15, '17 1K Q i (i ‘3 GG os tT) 
Si% 63% 6S 445 11 Jan. : 6% Jan. 2 Saxon Motor ........ 6,000,000° Apr. 19, 17 1%, Q 9 9 9 9 a 100 
19% 14 18 tM R% Jan. 7% Jan. 2 Seaboard Air Line... 19,449,000) 0 ........ re S . ‘ a -, 2,850 
42 34% 3M 16% Tg Jan. 16% Jan. 18 Seaboard Air Line pf. 11,333,400 Aug. 15, ‘14 2 ss 8 1) 1S 3.2300 
233 168% 288% IS Feb. 15 139% Jan. 5 Sears, Roebuck & Co. 60,000,000 Feb. 15, 'IS 2 Q 149 149 17 148 2 ‘900 
127% 125 ‘127%, 115 *119% Mar. 11 *117 Jan. 10 Sears, Roe. & Co. pf. 8,000,000 Jan. 1. ‘1S 1% Q 119% 119 Oy 119% Wi ; 4) 
40% =22 2% 5 ISty Feb. 19 155, Jan. 15 Shat. Ariz. Cop. ($10) 3.500.000 Jan. 19, "IS mle Q 173 ‘7 = i7% ra eae 500 
.s = oot 25% 3s Feb. 5 29% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000) Feb. 2S,'IN $1.25 Q 24% 344 0 207 a 97 
9% 37 45, 342 3955% Mar.12 39 Jan. 24 Sloss-Shef. St. & Ir , 47 Sill = 4, ets, 3% 27,800 
; ok . is . . 5 Sloss- . St. on 10,000,000 Feb. 1. 17 It. 2tg i at + BY 3,100 
ms 3 | ea SI Feb. 28) Stl Feb. 28 Sloss-Shef. 8S. & 1. pf... 6,700,000) Jan. 2, "IS 13, Q SI 
240 146 209 135 162) Jan. 10 158 Jan. 10 South Porto Rico Sug. 4,500,000) Dec. 31, 17 Ps Q 1733 17 173 Ww 
120) 108A 100 15 Feb. 7 102 Jan. 2 South Porto RicoS. pf. 3,981,500 Dee. 51, ‘17 = Q 15 10 105 : 100 
104%, 944° «OSHC SS% Feb. 26 8014 Jan. 24 Southern Pacific ....272.823.400 Jan. 2.°1S 15 Q  ST% ‘7 y Siy% — % 9,510 
36% #18 33% $$.21% 25% Mar.14 21% Jan. 1S Southern Railway tas cn abe pene, dl Ce ‘ 24% a) { ; 24% + % 15,600 
T% 3 TO% fFil%® 1% Mar. 11 ‘T Jan. 16 Southe Railway pf. 57,477,100) Nov. 20, ‘17 - 1% 4517 49%, 1% + 1% 3.100 
107% 6 Wy = T7% * Feb. 18 Si Jan. 9 Standar@ Milling .... 4,859,300 Feb. 28, "1S 2 : "gp ' 
94 85 90% $7 79 Jan. 25 79 Jan. 25 Standar@ Milling pf.. 6,488,000 Feb. 2S. “18 1% Q 79 





rT T ANNA Vew York, Monday, March 18, 1916 
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—— —Yearly Price Ranges—————— — Amount —tLast Dividend— —— 
1918, 1917 This Year to Dat STUCKS Capital Date Per Pe- 
High. Low High. Low. Hixh Date Low. Date. Stock Listed. Paid Cent. riod. First High Low. Last. Change. Sales 
WT «100K, BH Mit, Feb. 19 45% Mar. 7 Studebaker Co...... _ 30.000,000°5 Mar. 1, "IS 1 Q 46% 47% 45% HR (80,500 
114 10S%, 1OS% SD ‘ Feb. & 91 Mar. S Studebaker Co. pf.... 10,965,000 Mar. 1, ‘1S 1% Q "1 v1 1 .- 100 
TO% IS HS as 1D 17% Feb. 9 oS% Jan. 2 Stutz Motor.....(sh.> 75.000) Jan. 2. °'IS $1.25 @Q os - = 43% ae 
5, BO 1 Jan. 3 H% Jan. 15 Superior Steel....... 5.54.50) Feb. 1, 7°18 1% QQ 36 36 36 36 —- 100) 
ia Hr, | > Feb. 16 YS Feb. 16 Superior Steel Ist pf. 2,221,700 Feb. 15, "1S 2 Q * * “s Wo 
19% 154 iM, 2 17% Jan. 30 12% Jan. 2 TENN. C. & C. t. fs. Ps - ae i 17% 16% 17 1,500 
24i42 177% 245 144% 10, Feb. 2 156% Jan. 7 meta GO a4 bac us Dec. ‘Se 24. Q US Lees, 148), 148% — 1% 3,200 
21% bh WS, LES % Feb. 20 1 Jan. 8 Texas Pacific : ¥ ee <a ~ ‘ “ +. 19 ° 
UStg = AN% ae 21% Jan. S 17% Jan. 9 Third Avenue ...... 16,590,000 Oct. 1, 16 1 Noes oe ia o- 17% 
; Zits 1, iM) Mar. 13° 17S Jan. 18 Tide Water Oll....... 31,900,000 Dec. 29,°17 75 QO 190 190 = 1 
60% 45% SO AZl, 56%, Feb. 21 48% Mar. 7 Tobacco Products .... 16,000,000 Feb. 15, ‘18 1% .. W% 52% 19% 51% + 1K = 18,000 
100%, 1) St *%} Feb. 2 SS% Mar. L3) Tobacco Products pf. 7,948,500 Jan. 2, "1S Mm Q sd dd NS SY r 3 asta 
12 5 10% { hls Jan. 24 5% Jan. 24 T., 8S. L. & W.c.ofd. 8.250.900 ........ us - a =e - dle “~ ; 
19%; 8 5 s ¢ Zt Jan. 24 St. Mar. 15 T., S.L.& W.pf.c.of d. 8,094,500 ........ ~~ aa Sy SI4 9 3% 4 
. IS}, ‘7 Wi Feb. 107 30% Jan. 29 Transue & W. st.(sh.) 100,000 Jan. 10,°1IS $1.25 Q Ww 
us ow > v2 tity Jan. 3 *} 06 Mar. 7 Twin City Rap. Tran. 22,000,000 Jan. 2, °1S 1% Q -- . ° a vis : 
lw Nt Ht, NS WH% Mar. 2 1M, Feb. 7 UNDER TYPEW'R. - 8,600,600 Jan. 1, °IS T6% Q 
120 11 1 112, yee Fel S 2 Feb. § Underw. Type. pf. 3,900,000 Jan. 1, ‘1S 1% Q 
wh ST'y 1 Hg TO Feb. US i Jan. 24 Union Bag & Paper... 97 15, "1S 81% Q .. * . . 
Deh DU, TA, LOY 12733, Feb. 2S 108% Jan. 15 Union Pacific .......222 2, “IA 2%4 Q 12! 125% 120% + = 
Sti, SO Noig (iG 744% Mar. 11 6% Jan. 3S Union Pacific pf..... 99,543,500 Oet 1,17 2 SA 74% 74% WW, + 1% ya 
: ee 4) = =Mar. 14 37) 0 06Jan. 2 t nit. ALS. t. es.¢sh.) Soo,cor Jan. 21, "TS $1 Q an 10 so +1 _ <0 
105%, Ww) 27% SE Jan. 2380 SS Mar. 13) «United Cigar Stores.. 18,104,000 Feb. 15, 18 Q SSIe SSIQ | ND ~ 1% = 27,500 
1 115 Turi, = TM, 101% Jan. 5 01% Jan. 5 United Cig. Stores pf. 4,526,600 Dec. 15, °17 1% Q 
Su 7 “4 tt Ti, Feb. 14 6M, Jan. ZT United Drug ........ 19,989,000 Jan. 2, "IS 14% Q 
Tibty = he m4 bs “) Mar. % 4) = Jan. 24. Un. Drug Ist pf.(850) 7T.5000% Feb. 1, ‘1S % Q 
N44 m1 1 7 “I Jan 2 7s Feb. 15 United Drug 2d pf... 9,104,500 Mar . ES I%e Q 
3 {M5 4 tite Mar. 7 {i Mar. 6 (United Dyewood pf.. 2.850.600 Jan. 2, "IS 1% Q pe we “a hag 
WO, 15 DH 105 et Feb. IS) 116% Jan. 16 United Fruit Co..... 48,792,400 Jan. 15, '18 2 Q 12 27 - _— 
21's 7% 11a +h, fi®, Jan. 3 1% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ ; i 7% 3% ay, 1 TAK) 
39% «17 ahi, OTDM 144 Jan. 4 i} Feb. 2 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, "07 1 aa 4 2 12 1% 100 
Ont, Wy 23% 10 15% Feb IS 11% Jan. Y ULS.CLL.Pipe & Fy.Co. 12,106,300 Dee. 1, 07 i . 14% 14 % ww) 
G71, ANt, = 7% Feb 1 43 Feb. 27 USC. Pipe & Fy.pf. 12.106,200 Mar. 15, "IS m4 Q H wa H é co 
“4% 244, 16 Wit, Mar. 16 «16 |) Mar. 7 U.S. Express....... 10,000,000 Nov. 29, “It $8 Sp 16% 161, 1tik, My _ 100 
170%, HA, TIM, OSL, Feb. 1 TT Jan. 5 U.S. Indus. Alcohol. 12,000,000) Mar. 15, "1S 1 Q 120%, 15h, 120 I TE ale 
ll4 Joni SS % Feb. 2 1%) Jan. 10 U.S. Indus. Alco. pf. 6,000,000 Jan. 15, “1S 1% Q : : ; 
419 =<"; 10 It's Jan. 24 S Mar. 6 U.S. Realty & Imp.. 16,162,500 Feb. 1, ‘15 1 ne s S s s os 1oOw 
70%, , ur ID i, Feb. 29 31 Jan. 18 1. 8. Robber Co..... 36,000,000 July 31, 15 1s ; 6 i 54% Ai, %- 1,300 
1154, WM TH, Wy Mar. 1 Jan. Wi U.S. Rub. Co. Ist pf. 61.725.800 Jan. 31, ‘1S 2 Q my MRYy We 102% 2 520 
“Silty 57 “7% 40 Wha Feb. 1 42% Jan. 16° U.S.8m..R. & M.($50) 17,555,750 Jan. 15,"1S) $1.25 Qi Asi 4 46 1% +2100 
fi, mM Ww ay 49% Feb 1 is Jan. 20 U.S.S.,R.& M.pf.($50) 24,317,500 Jan. 15, ‘18 Si%ec Q aii ee 44 
129%, 7 PR The Wl. Feb. To SS& Jan. 15 U.S. Steel Corp.....508,495,200 Dec. 29, °17 #4% Qty 92% M1, M1, 165,20) 
1230-115 121% 102% «112 Jan. Bf lost, Jan. 7 U.S. Steel Corp. pf. .360,314,100 Feb. 27, "IS % Q 110 110 1097, 109% bi 1M) 
130 74°, 1IN*, Toy S54 Feb. 199) TS Jan. 15 Utah Copper «810; 16,244,900 Dee. 31,17 $5.50 Q S14 Sl. 7 73%) 14 3, SAM) 
273, 161, 24% DM 1% Feb. IS T1ts Jan. 2 Utah Securities Corp... 15,707,500 ere aie ‘ 13h 1344 13% 13% Ys 500 
51 a it ati iio Feb. 1) 3a Jan. 2 V \.-CAR. CHEM... 27,084,400) Feb. 1, "1S Te Q 4) 41 Ww) fh., i, Kn) 
14% 108 M2, ms okeb. Te ON Jan. 16 Va.-Car. Chem. pf. 20,012,200) Jan. 15, "1S 2 Q , red - 1021, : 
72", ti rv Hy 7 Mar. t4 Mw Jan 5 Va. tron, C. & Coke... 9,073,000 tid G7 io 7 + 1 200) 
10% 7 1g & 7 Mar. 12 7 Mar. 12 Vulean Detinning ... 2,000,000 ; ‘ 7 7 7 7 53 
Jt, YO Ste “0 254, Mar. LT) Mar. tl Vulean Detinning pt 1500000 Now. a vn “0 pry LD A > 24 2% —t) 
17 1hy 1554 7 % Jan 4 7% Jan. 16 Wabast a .. 45.551.500 Gacw ick dio S* S% Sle S% Sx ¥e TM) 
tH, 41s aS Stig 44. Jan. 2 894 Jan. 15 Wabash pf. A 16,200,000) Jan. 31, ‘18 1 Q $33 131% $27, $2% + 6.600 
32% = 2h Mg 8 “lu Mar. S 20% Jan. 15 Wabash pf. B.. $8,725,800 hase ereres a - Zhe ah 2 ale =, 580) 
1445, 125% 144 70% S344 Jan. 7® Jan. 9 Wells Farge Express. 23,967,300 Jan. 21. '18 134 Q ‘ oe SO f 
344% H!, 2 12 17% Feb. 15 % Jan. 15 Western Maryland... 45,425,000 ........ 17 17k 16534 1544 m% 1.025 
; iS ar OA 31% Feb. “0 Jan. 29 West Maryland Jd pf. O.350.700 3 ........ 30 
Wi, Feb. 1 13 Jan. 2 Western Pacific Ry.. 45,728,800 0 ........ es 14% 14% 14s 1442 ve 100 
- . oS Feb. 6 is Jan. & Western Pac. Ry. pf. 25,064,200) Feb. 20, "1S Ite Q D4 m4 pr | D4 . tM) 
1054 ST ; ‘ks = Mar. 14 “os, Jan. 2 Western Union Tel... 99,817,100 Jan. 15, "1S 42% Q Hol, HO 90 9214 + 2% 1,800 
71% Ait ; $l, Feb. 19 38% Jan. 17 Westing. E. & M.($50) Jan. 31,°IS STM%e Q & 421, 4114 413, % 3,800 
79 Tol, Ow | ADIL ti! Feb. JO 59 Jan. 11 W.KE.& M. lst pf. $50) Jan. 15. "1S ST%ce Q 24 ““ Hil ‘ 
27% = 1 s 7 10% Feb, 27 S44 Jan. 16 Wheel. & Lake frie.. 35,117 500 © 2.22... ae 0 1) 10 100 
5S 45 i ae oe 22% Feb. IN 20 Feb. 1 Wheel. & L. E. pf.. pie ; wa as ie 3 21 
5%, 45 sum | «13% H's Feb. 20 36%, Jan. 2 White Motor ($50)... 16,000,000) Dec. 31, 17 $1 Q #3 43 £3 3 1 100 
1% 34 BSI, ID 22 Jan. 3 I5'. Jan. 15 Willys-Overland ($25) 41,006,500 Feb. 1, ‘1S Ze Q 116% 16% 2112 m2 4, 1.400 
117 94 1) iu S2h, Feb. 20 7 ~=6 Jan. 3 Willys-Overland pf... 14,529,200) Jan 1, "8S 1% Q 41% 41% 106 Hts 2% 200 
- “44 4 oo Jan, 19 454%, Jan. 2 Wilson & Co......... 20,000,000 os a - SS ; 
561, 33 at, eS vey Ion. 3 36% Feb. S Wisconsin Central ... 16,147,900 easeten ws nal 2% tiidhe 2% 6314 + oo 
114% «#2118 ot 17, In Jan s&s Ti2 Mar. 1:3 Woolworth (F.W.) Co. 50,000,000 Mar 1, °IS y Q IN% IS% IS\% IS% + M% 7,000 
363%, 2 378, Zl 3) Mar. % 3 Jan 1 Worthington Pump... 852,500 = an ‘ we SO7% S2% SO% SZ 1 noo 
1m % 7 SS SSI Feb. 26 S5% Feb. 5 Worth. Pump pf. A.. 4,409,500 Jan. 2, 18 1%, Q 4 ti mM aD + 1 1,000 
661, 524, 63 mo 3. Mar. 14 5) Jan. IS Worth. Pump pf. B.. 7,759,100 Jan. 2, ‘18 1% Q 3S BSbe 3S 38% + 1% GOO 
» used for less than that amount they are marked with an 


NOTE Highest and lowest proces of the year are based usually on sales of 100 shares. Where prices are 


asterisk (*) 
tincluding the amount of New York Central Railroad stock listed f Paid in scrip. 














+ Indicates rates of dividends which | Amount Kind Canada Southern im <Apr., "17 Mobile & Birm. pf 814% Nov., "16 
include extra or special dividends ' ae Steel... 214% Extra Car., Clinch. & Ohio. 22% <Aug., ‘17 Moline Plow Ist pf Os Nov., °16 
orris & Ess Tle > 4 - . mn re 
§ Indicates rates of dividends which forri A, x — - = Extra Do pf ¥ ’ MO Oct i Montgomery Ward pf.. 111 Api 14 
Ohio Cities Gas m % Stock Chicago & Alton pf.. 22 Aug., ‘17 Monong. Val. Trac. ($25) 16% Oct., ‘17 
include extra or special dividends paid (Paid Feb. 11, 118.) j Chi, & E. UL tr. certs 4% Oct., '17 Nash., Chat. & St. L... 121 Dec., “17 
on separate dates from the regular pay- Owens Bottle Mach. Co.50e. Extra {| Chi. & E. UL pf 7%, Apr., °17 Nat. Ry. of Mex. Ist pf 5 Mar., "17 
ments, and not included in the latter as as aa a - . = om) - ome Chi., St. P.. M. & ©. pf 1 Apr., ‘17 } N. Y¥., Chi. & St.L.tst pf. 0 Nov., °16 
Standar« Milling % Stock Cleve k Pitts RS 1 i. ae j jo 2 mae 7 
given in the above tablk oa. we H a sta ; lev & Pitts, (20) Sy, Apr., ‘17 . o d pf E _— Dec 17 
7 “idle ater Qil 3 Extra | Do special guaranteed. *™ Apr., °13 N. Y¥., Lack. & Western... 104% June, ‘17 
Amvunt Kina Underwood Typewriter. 5 % Extra | Col. Fuel & Iron pf. 112 Mar., "17 Northwestern Tel. | Nov., 15 
Allis Chalmers 1% Back Union ry be Paper 2 % Extra Cripple Creek Central. 5 Aug., "17 Northern Central ($50)... 76 Sep., ‘17 
: Am. Brake Shoe & Fy. 1 “% Extra (In Liberty bonds Dayton Pr. & Light pf W § Nov., "16 Old Dominion ($25) 70% Apr., °16 
t Am, Car & Found. com. 1 % Extra paid Jan. 25, 1918.) Detroit & Mackinac..... *70 July, "1 Owens Bottle Mach. pf.. 108  =-Deec., "17 
: Am. Shipbuilding...... 2 % Extra Union Pacific 1% Extra |} Diamond Match...... 13000) Jan., ‘17 Pabst Brewing pf : 9214, Dec., "16 
Burns Brothers 1c Stock t : Ss Steel common 3 %& Extra i Tuluth, S.'S. & At. pf... 6% Dee., °17 Pacific Coast 2d pf 72 Sep., "és 
Bush Terminal 214% Scrip Western Union Tel 1 & Extra ; Du Pont Powder pf.. 10444 Dec., “16 Pacific Mail pf...... 1 June, ‘17 
Cerro de Pasco........2%« Extra sapien | Eastman Kodak..... HO Aug., "15 Pacific Tel. & Tel. pf. 95% Aug., ‘17 
Consolidated Coal 3 Extra Erie & Pitts. ($50).... G21 Dec., "15 Pitts., C., C. & St. I 63 De "17 
- The followine are the last sales in- 4 ogee p yf i: ~ E < Seti : 
(Paid Feb. 11, 1918.) ee panes <8 Sm Hav. El. Rys.,-L. & P.pf. 105 = May, ‘17 R. R. See., Hl. C. col *) = Nov., ‘17 
Continental Can a % Stock active stocks Helme (G. W.) Co 190 =6Jan., "17 Renss. & Saratoga 17444 Dec., 16 
(Paid Feb. 21, 191s.) Acme Tea Ist pf 92 May, ‘17 | Helme (G. W.) Co. pf 117 Nov., "16 United Dyewood.. 61 Dec., °17 
General Chemical 2h Special Albany & Susquenhanna.*1N0 Dec., "17. | Hocking Valley... *~ 112 Apr., "15 United Paperboard . 6 Nov., "17 
and euke & % Stock Amer. Bank Note pf 42 Nov., 17 | K.C., Ft. S. & Mem. pf. 75% Nov., '16 Virginia Ry. & Power. 47% Sep., ‘16 
(Paid Feb. 1, 1918.) | Amer, B. Shoe & F... 101 July, ‘17 | Kayser (J.) 1st pf .. 118% Feb., '17 Weyman-Bruton . + Sal Sep., "16 
General Electric 2% Stock Amer. Coal 42 June,"17 | Keokuk & Des. M. pf 2 Mar., "16 Weyman-Bruton pf... 112%, Apr 17 
W. Helme Co 4 % Extra Amer. Smelters pf., B 9142 Aug., 17 | Manhattan Beach ..... 1 July, ‘17 Westing. Air Brake oe SEE Aug., "17 
International Salt 4% Special Amer. Snuff pf ON Oct., ‘17 Manhattan Shirt pf 102 Nov., "17 | Wilson & Co. pf 96 Nov., "17 
Julius Kayser & Co 1 & Extra Assets Realization ™ Dee., °17 | Mathiesen Alkali ..... 4 Dec., "17 Woolworth pf. 114%, Dec., ‘17 
Kennecott Copper. .... . Jk Extra Booth Fisheries Ist pf sO) Aug., "15 M., St. P. & S.S.M.I'sd 1 75% Nov., "16 *Odd lot 
hd e Net Net Net 
L a e la Sale High. Low. Last. Ch'ge Sale High. Low. Last. (h'ge Sales. High. Low. Last. Ch'ge 
| a Gen. Asphalt lity Wty lity % 23 i'n. Co., N. J. 1 had 2 3.400 L. Sup. inc.is 50 Bt) aT) + vA 
| > Ins. of N. A 2 2ole Be >+ | 10 Un. Traction... 41 41 41 +1 1,000 L. Nav.imp.4s 87 87 87 
| 1.010 Lake Superior 1% 816 We \ To U.S. Steel tre 1% 866% 5 ' 1.000 L. Val. gen.4s 79 79 79 rs 
lial ati Ws iehigh Navy tity + 1 1) Westm. Coal 7o 7 70 6.000 L.ValCoal 5s.100 99% 100 s 
STOCKS | MS Lehigh Valley “1 zy + 2% Mia War. b. & S NX Sty Rhy 4.009 Liberty %%4s...97.20 97.00 97.00 0 
Net | 145 Penn. R. R 4455 44% % 2 West J.& SS. 45 43 it +1 §.000 Liberty Ist 48.96.30 96.30 96.40 12 
Sales High. Low. Last. (Ch'ge + Penn. Salt bd a 1 21,000 Liberty 2d 48.96.20 95.990 96.00 
41 Am. Gas S2t SI SZ tly i Phila. Co 24 rs) Rn te 2140 Pe F les OG 96 “ 
20 Baltwin Loco 78% 4 =7S% + 2K 248 Phila. Elec 25% 2% % BONDS 4 a poo Ho nw% saat 0% 4 y, 
M4 Brill (JI. G.) Pay Pay ‘AT Phiia. R.T.etfs 2 26 264 % , ist 32 § 98° 868 s 
4 Buff. & Susq rot pa ret — : om Phila “Ww 7 7 , $5,000 Am. G. & E.js 79 7s 7 1 } a. pe — vey x ped, - pt 1 . 
io Buff. & S. pf 48 89 48 . 5+ Phila. & W.pf 32 32 | 1,000 Bald. Loco.5s.100% 100% 100% .. anit. tr tar. So Se 
4% Carbria_ Iron. 41% 3 7% Reading S2% 82% le 1.600 Beth, Steel 6s.110 1000 (110 | in iti i ie. 
115 Cramp & Sons x M%e%+ & 2.148 Tono. Belmont BB) 3% a | 2400) City 4s, 1941. = ON A . 
V0 Erie .. 16 16 1.257 Tono. Mining. $7 $y A, 1.000 El. & Peo. 4s. Tl’. Ti% 71% A 
912 Flee. Stor. B 40 w+ &% | 35 Unit.Gas inp a” 6s” 4 2.000 Keyst’e Tel.ijs 80% SY¥'Q NUM . Other Markets on Page 310. 
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7 The Trend of Bond Prices—Average of 40 Listed Issues 
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Oc xe lange Jond Tra ing 
# 
F] 
. Week Ended March 16 Total Sales $17,714,000 Par Value 
Range, 1918. Net | Range, 19138. Net Range, 1918. Net 
High. Low. Sales High. Low. Last. Ch’ge. | High. Low. Sales. High. Low. Last. Ch’ge. Hizh. Lew. Sales ‘ High. Low. Last. Ch’ge. 
64 = 64 1 ADAMS EXP. 4s...66 6 66 +2 | 61 48% 165 HUD. & MAN.ref.5s. 56% 554 56 + % 101%, i% 31 TEXAS 6s 9% 99 ao = & 
RA 16% 1 Alaska Gold M. cv | 19% 14% 24 Hud. & Man. adj. 55 16% 16% 16% 3% no 3; T.. St. L. & W. 4s. 50 50 50 ee 
6s, Series A.. 19 19 19 ee | 7R% 74 1 ILL, CENT. 4s, "52 78% 78% 78% + '¥ 50 16 U.E. I ¥ L. 428 76 76 76 —4 
2¢ 19 3 Alaska Gold M. cv. F : 16% T4 1 Ill. Cent. 48, °53.... 76% 76% 76% ow » 10 I t F f nc.6s 56 6 - . 
6s, Series B...« 20 19 sos + tt "0 1 1 Cent. 8%s, ’52.. 70 oiny 70 —15% | a 86% 30 Union | is.. Sie 86% 87 + % 
76 74 4 Alb. & Susq. 3%s.. 76 16 76 + *% | &3 9 2 Iu. Cent. ref 4s. 81% 81% 81% -- % | SIS i oid Union | is 7% = TR% 79 — %& 
95% V1 11 Am. Ag. Ch. deb. 5s 94 93 93%— %i 85, 9 it. a & st. R74, Mt > Unior 4 85 844 Shy — % 
100% «91 4 <Am. Ag. Ch. cv. 5s. 95 95 % — 2% : & N. O. gl 5s. 85% 85% 85% — 5% | 235 24% S Biel (S. F. 4s, 
100)=—ssOKGSs“‘<‘zR“‘CSCSCAm:«”éHide & LL. 68..100 100 = 100 ay 6 Illinois Stecl 4%s. 83% 83% 88% — \% | Eq. Tr 23 2 20% + % 
39% 86% 15 Am. S. & R. Ist 5s. 87% 86% 8% — % | 4 Indiana Steel 5s.... 96 95% 9% — % | 4 : : He 
83% S81 500 AL T. & T. col. 4s.. 82% 8&2 82 a 32 Inter.-Met. 4%s..... BA 53% 58% — % | 25 25 23 +41 
9% WW 133% A. T. & T. col. tr. 5s 93 91% 92 —- % 2 «Int. Rap. Tran. 5s.. 81% 80% 80% + % 11x) 100 100 = 
- 97% «967% 6 Am. Thread 4s..... 97% 7% 7% t 4 107 Int. Mer. Mar. 6s.. 93 92 ~~ «3 78 77 77 —1 
: 7) Am. Writ. Pap. 5s. 8508585 i 5 Int. Agr. col. tr. 58. 78% 73% 73% + % is #% 8 WK FM 
é 7 s4 2 Armour & Co. is. 85 R44, $i — 18 lowa Cent. ref. 48.. 45 42% 45 +2y% | Ste 97% 98 — * 
i 13% Sl% Yi A. T & 8. F.genis 82 81% 81% — 7 K.C. FT. Sa@Mis@ @ . 6 —1 | 7% 97% 97% — 1% 
4 7% 7% MwA, T.& SF. adjis 7 3 7 18 K.C., Ft.S. & M. 6s.1U1 1004 1004 + 4% | q Se % — 1 
y Les oA, 5 ©. F- a8)- 13 Kan. City So. 5s.... 75 74% 7 + % s 941; 94% 4% — 1% 
: ~ . 7 ‘ ) » BBs Oe + ; a on <. { 
> is, stamped .. 7A 73% 7% + % 1 Kansas City So, 38. 58% 58% SAH — % " 95} 5% — 14 
a “ 6 7 4. T 28S. F. cv i : 2 Kan. City Term. 4s. 75% 7% T% + %& | & 8 85ND 
§ ds, 1960 - xs 858 + I 4 Kings Co. El. L. & ao 7 7 1 
, SH 83 t xX FT & &. &. av. : ; ; is P. p. m. 6s... 99 9 99 un is ”) bY 30 
4s. 1955 : Rt 86 86 + 2 2 LACL. GAS Ist 98 97% 9 4% 92h 2% —1% 
% 91 1 A & Ch. A. Listis 94 94 94 ‘4 10 Lack Steel 5s, ifzs { 95% 95% —1 ; — Ss es 
732% 7 12 A.C.L., L. & N.col.4s. 71 70 : 71 : F 6 Lack. Steel 5s, 1950. 90 90 . 05% 95% 95% + % 
83% T% 2 Atl & Dan. 4s..... 7% TO% 10% —13% 1 Lake Shore 4s, 1928. 85-83) > na is.. GO, 5% BO — % 
10% «99% 35 BALDW. LOCO. 55.100 100 100 5 Luke Shore 45, 1951. 53 82% RS + S1M% . 81% — % 
H% «ST 41 Bak. & Ohio pr.1.3%s 8™% 87 87 — % 1 Lake Sh. 3%s, reg.. 72% 72% 72% — 6% nse. a He o- ia 
7s) O76 6 Balt. & O. gold 4s.. 77% 76% 76% + % 4 Lake E. & W. Istss 92 92 92 + 1% me ee ee +2 
S844 40 0 32—s«éBallt. & O. ref. 5s.. 81 80% 80% + % 6 Lehigh Val. Goal 54.100 96% 100. D Ist 68. 8% WO W% — % 
7% %m7% j22 Balt. & O. cv. 4%s.. 78 77 ii%* — %&% i Lek. Val. of N. Y. " i. ’ oes =a 72 A * 
81% 78% 26 Beth. Steel p.m. 5s. 79% 78% ‘TK — % OR, CB o<cceies 87% 7%, 87% — 6% 4 is ‘= ee tT * 
89% 2 Braden Copper 6s...98 93 %8 + % 2 Liggett & Myers 7.114 114 Itt —1 $5,277,000 
7 Stuy, 79% 2 B. R. T. gold in... 82 82 82 —1% 12 Liggett & Myers 5a. 98% 92% 92% — % | (= = = = Total sales..........+-sseeeeceereeeeereess 2 
91% 98% 16 B.R.-T. 5s, 1918 95% 94 4% —- % 2 Lorillard 53....... _ 5% 89% wy ae 
wy 65 7 #%#B. R. T. ref. 4s.... 68% H% G% — 3 1 Long I. deb. 5s, 1937 74 74 74 _ 
Site 79% 8 B’lyn Un. EI. ist 5s. 980% 79% TH% — 2 3 L. & N. col. tr. Ss. ” »” sia 
sy «79 2 BU. EL ist 5s, sta. 79% 79 7 —% 2 L&N., St.L. Div. 38 58% 58% 58%. 
my O&® 1 Buft. R. & P. g. 99 > =~ | 5 MAN.CON. 4s, taxex. 79 7 ™” —1% 
wa . . wooly x 74 Mivale Steel 5s.... 82% 82 82 oo 
12% 05 W- CAL, GAS & BE. 91% 92% -— % oS “2s & ot oo 42 4 O44 1% 
Wy 86% 1 Canada So. con. 5s.. 90 aU - 1% 11 M & St Le ret. & ; 
97% vay 9 Cent. Leather 5s.... 95% 95% 95% — % eek Mie 12 0 a 
104102 11 Cent. of N. J. gen.5s.108% 103 108 me CM KAT Mh. ye OY 8% + % 
1410 1 C.of N.J. gen. 5s,reg.102 102 102 —1 3 MK &€T 2d45..33° 3 3h —1 
x2 78 27 Cent. Pacific 4s..... 80% 79% %K% + % 3 MK aT oT tes 33 38 —2 
Cerro de Pasco 6s 106% 105% 106 + K5tS a an 3 “aes 37% 57% — % | 
Ches, & O. con, is.. 974 97 97 ‘ 7 M. P. 1st ref. 3s, "23 90" 90% wy — % | 
— & O. gen. tes 75% os tas 54 = 1 M.P. Ist ref. 5s, G5 82% 8% 8% —1 | 
ches QO. cv. is... SI 8 i ahora $ ° H 
Chee, 7 O. ev. 4%s. 73" 72 72% ; uy 22 MONT POWEK 5s. 10% 85% 0K + % 
Chi. & Alton 343s... 384 37 37 —3 1 NATL TULE ‘se... ! a i 
C., B. & Q. gen. 4s.. 82% 828% 82% — 1% lo ON. O. T. & M.ine.ds 4 41% 4% — % 
C., B. & Q. joint 4s. 92% 92 92% + 2 N.Y. Air. Pr. ~~ Gs Hy 94% 9G | 
C.. B. & Q.ULD.4s. B% 82 s2 — 2 12) N. Y. Cent. gen 71 71 — 14 
* B&ON Px.dar = 72 N.Y. Cent. deb. 6s. 93% 95% 93% ee 
C.,B.&Q.Neb. Ex.4s,r. 91 v1 "1 5 v2 ON. ¥. Cent. deb, Gs. 05 “ d P 
Chi. Gt. West. 4s... 55 wy «5 + % 14 ON. ¥. C, deb. 4s, "4 77 m% 76% — 
. s R75 7 2 ‘ . . & Bb, od ex, v5 ‘ 7” s — sm | =. av m 
ry Mg St Pare, is on a. — + 2 4 NYG. E.LLHE&P 4s 70% OO OK — KR | at we heer 
CMAP we? m% %- % S N.Y.G..E.L.,H.&P.5s 8% 8M SRK % | 8% 97% 26 Eee 9 9% WM + ¥ 
cC.M & St po ‘Sins 74 Se 2% 1 N.Y.,N.H. & li.cv.6s 4% 34K 54% OOO nS ee e gs Pat ee, q { 
103 99% 42 Chi &N.W as 1% ‘ 11 oN. Y. Rys. ref. 4s..50 BOO OW ae 9% 91% 619 U.K : waar . : 
j , 2 Chi. & N. W. gens W% WH WH — 2% 16 N.Y. Rys, adj. %s.. 18% 18 Im% + % | 4s, 1921 93% 92 93% + 1% 
73% 10% 2 Chi.& N.W. gen. 3%s 70% 70% 70% — 1% 1G N.Y. Telephone 41s ATH er 
938% 925% 1 C.& N.W.deb.is, '33 93% 7% 7% -— k& 3° sON Y. W.&B “4%8 16% 451 6 Total sal Be eek $12,200,000 
—- = 2 ee ee ae "1 Nor, & S.1st & ref.bs Gilg Gila 6% z 2% ‘ ND 
74 73” ; onia p. gen.ia 73 7 74 9 G Nor. & W. con. 4s.. 53 824 NK os eee lia ae ta 
‘ a ee gow se £ Nor. & W. div. 48.. 75% 75% TK — % 974, 97% 4 N.Y is, 61. 97% 97% 97% — 3% 
a ae ee ee oe 45 Nor. Pacific 48..... 80% TH% kO 4 NEW YO! Y BONDS 
> 7: > See Ss SS S 2 Nor. Pacific 3s..... 17% 357% 37% — % ST, 86% 10 4s, 1959 8% Sf Sf + % 
67 64 1 Chi. « W I. con. 4s 67 : 67 67 ; % u N.S. P. Ist & ref.5s 87 My Mt, — ay 89 1” «4 , 914% 20% 90% hg, 
90 864 3 Chi. Un. Sta. 4s. 87% Ri% Ni% + 1% 1 OGD. & L. CH. 4s.. U3 a -—% | 9% 22 44s, 1964 90% “90% WK + ly 
— ae fs SS oe... ee ee ste 1 Ont. Pow. 1st s.f. 58 87% 87% 87% +1% | 97 Mut, 2 dius, M 7 97 97 
— a 2 owe ens Ss a Ss Te 1 Ore. Sh. Line Ist 68..100% 100% 100% —1 | 9% 95 3 4%ys, N Hi MI, HI 
2. 2 oes SF eS 3 Ore. Sh. Line ref. 48. 8744 82 824 + & | WH%. MH SF flys, 19 Hi, OR MG. 
n s S Cees ee : ” 3 Ore, R.R. & N. 4s.. 80 so 80 — KHON 84% OT dtgs, 1H 0% 0% D4 — % 
20 8 S Clev. Sh. Line is. 99 8690) 0) t+ 1% 2 PAC. T. & T. 5s 9 92 92 | 96% 96% nO dts, 1% 1% 9% 26% 
76 «= T%% «= «8s Col. _*Industrial 5s.. 73% 73% 73%  % 1 Penn. gtd. 4%s....--.. 9% 98 oo +1 | , ma 
85 R3 2 Col. Fuel & I. gen.5s 85 85 ba) t 2 S Feu. co: Gu : "98%, 95% 9% — % Total sates ss een $134,000 
~~ ow Se Soe = So Soe 6 108 Penn. gen. 4148...... 89% 99% 99% + \% | —_— 
} «0% |B Col. Gax & 2 ea 2 Peo. Gas, Chiref.5s 78 78 7 .. | Grand total.......+-ssesseeeeeeereeseeees aa ad 
ty as ul. oS. ™ . > = - - | 
102, 8% 38 Con. Gas conv. 45.1004 9% 100% + % on a oo _ _ 4 oot oon > * ae a 
g > bt ¢ as 4 2 . + ’ - 7 T 7 = 
{ 1% of S Carian Tel. 0 OO 1 P.C.,C.4St.L.gtd.3%s 87 87 87 —12% | 
RR 81% 1 DBL.& H.ist&ref.4s 86% 86% 86% + 4% 1 Port.Ry.,L.&P.cv.5s. 624% 62% 62% —10K% | - 
0% 14 D. & R. G. con. 4s. Bie 4% 6 — % | x24 73% 1 = Public Service 5s.... 81 81 81 _ = : 
MM 45% 21 DAR.GAst & ref.5s 50% 494 5% +1 x6 83 15 READING gen. 4s.. 54 83 3% — % j Aetna Explosives Pfd. 
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are given. No consideration of any kind is accepted for the insertion of 
They are given strictly as news. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Address, The Open 








Foreign Government Bonds 





| Bonds 


120 Broadway, New York 


Bonds _ 





Telephone 5627 Rector 
































UNITED STATES AND TERRITORIES 


CHICAGO: 208 SO. LA SALLE 8T. 
——Bid for —Offered— 
At By At By 
U. S. 2s, reg., 1930.......Q.5J 9731 C. F. Childs & Co.... 713 C. F. Childs & C 
_— . 2 — Do coupon, 1930.........Q.J. 97}! ee Tyee ‘e 
U. S. 3s, reg., 1908418....Q.F i, . V7, 
Do coupon, 1908-18..... Q.F why oF, 
Do conver. reg. 33, 1916-46. ‘SZ : SS 
Do coupon, 1916 2 AN 
U. S. 4s, reg., a 15%, Robinson & C 
ROBINSO NX Co Do coupon, 1925....... Q.F 104}; “ 105% 
' 4 Pan. Canal 2s,reg.,.16-"26.Q.F 07 Robinson & Co.. . 9%, C. F. Childs & Co 
he Do ¢oupon, 1916-36......Q.F 97 a 4 
Pan. Canal 2s,reg.,'18-38.Q.N 97 = 97 
U. S. Government Bonds Do coupon .......+.+6. aa u7 : v7) 
Investment Securities Pan. canal 3s, reg., '61..Q.M S4% C. F. Childs & Co.. SO 
; Do coupon, 1961........ Q.M 4% Say 
26 Exchange Place New York STATE 
Members New York Stock Exchange. N.Y. Canal Imp. 414s,Jan.,'64 105 Herrick & Bennett 106%, Canfield & Pre 
Do Canal 44s, Jan., 1965... 100% Canfield & Bro........ Lon, F 
Do Canal 4s, Jan., 1967.... % Herrick & Bennett... 97 Herrick & Bennet 


Do Highway 4s, 


S. N.I BOND & CO. 




















Amite Co. (Miss.) 514s, 1922-42 5.0 § Spitze r & ¢% 
3eauregard Parish (La.) 5s, 1987-30 ......... er 00 Fi 
i Bonmtadt CO. ©.) Water Ga, WG. oo. sos scsi inccvces ss sap 25 
Commercial ee RE ae ee Ne: eer rer er rer rere rr oat = W.L. Slayton&Co.,T 
Paper | Birmingham (Ala.) 5'%4s, 1928....... . 295.00 Ro M. Grant & C 
| Boston (Mass.) Reg. ex. 4s, July, 150 -*4.%) Estabrook & 
ss | Brazoria (Tex.) 5%s, 1932-48 3.00 W.L.Slayton&Co.,T 
Municipal Notes Brevard (Fla.) tis, 1HM0.... - 9. a 
Calhoun (Tex.) 5s, 1944-46 ‘ oS. 
and Bonds Canton (O.) Fund 514s, Dec. , 1919-5. .*4.80 R. M. Grant & § 
Cleveland (O.) 4%s, Oct., 1/21- “4.75 Estabrook & C 
111 Broadway, New York Calhoun Co. (Tex.) Dr. Dist. 5s, 1944-46........... 0 WL. Slayton&Ce .T 
Chicago (1ll.) South Park 4s, 74.625 WW. R. Compton ¢ 
60 State St., Boston. Gees tiie. Gs, 1923-26. 45.50 W.L. Slayton&Co.,‘l 
/ poe eae ee a ee ee eR DIDS 5 odin bic See 40s ddn eeeske *.79 S. Spitzer & Co 
oe SUT ATPNETMATPOEEn RS ee Serer ss 1m) OW. RR. Compton ¢ 
’ SPECIALISTS IN Enterprise (Ala.) Gs, 1927 3.50 = W.L. Slayton&C 
* a Essex Co. 444s, 1923. SOE: Lee 1, J.S.Rippel &Co.,New 
= Inactive & Unlisted Flint (Mich.) Municipal 5s, 1928-40 .*4.75 R. M. Grant & Co 
= Florence (Ala.) 5s, U7 Oe Pe PE Ee eee ee 1M SS. Spitzer & 
2 Securities mes ee, CPeMRE) GH TOG oiasd soc snace os anv nde seas 100) =6W. R. Compton ¢ 
= Gila Co. (Ariz.) Sch. 5s, 1956.. 40) = =Slayton & Co., To 
= Harrison Co. (Miss.) Dist. No. 3 *5.50 S. Spitzer & Co 
a, Carruthers & Pell Houston (Texas) 5S, 19500... 2.0... cece cesses cers ersorcees 10) =—Stix & Co., St. L 
15 Broad St. "Phone 5161 Hanover Jackson (Texas) 51s, 1923-53...........0..0055. *5.25 W.LiSlayton&Co.,Tol 
HS | Sasper Co, (Texas) Road, April, 1923-47.......... *5.125 R. M. Grant & Co 
ee es ————~ | Johnston Co. (N. C.) Road Sa, 1047. ........ccccccccccese eS. W.L. Slayton&Co.,.To 
| Lafayette Co. (Miss.) 6s, 1927-37 *640) ~ 
| Lakeland (Fia.) 6s,-1919-23...... *.) =S. Spitzer & Cx 
| Marks Co. (Miss.) 5%s, 1927-36 . .*5.50 “ 
| Madison (N. J.) Ss, 1920........... Ste 10% JS. Rippel&Co.,New') 
} | Marion (N. C_) W. W. & Ist Imp. 5s, ac. oe 5.00) = W.L.Slaytoné&Co.,Tol 
“BOND TOPICS” | Miami Conv. 5%s, 1920-31.... 192 b S. P. L artis & Co. 1044) SCS. P. Larkin & 
| our monthly free on request for Booklet 8. | Marin (Cal.) Mun. W. D. 5s, 1942-34 10) OW. XR. Compton C 
le Bickmore Co. Miamil Go. CORIO) Ts, WDB oo ais ec ccicesccsvencscecesss 1.00 = S. Spitzer & Co 
111 Broadway, N. Y. Minneapolis (Minn.) 4s, 1920.............. eeeeeee *4.70) Estabrook & C 
Mount Vernon (N. Y.) 5s, 1921 a ri weeeee--*4.00 H. A. Kahler & Co 
Se ee eee Monroe Co. (Miss.) Sup. Dist. No. 2 Stes, 1928-1942........ 5) S. Spitzer & Cr 
i W. L. SLAYTON g COMPANY New Rochelle (N.. Y.) Se, 1922-1024 ......0.. cccccccccvcces *440 H. A. Kahler & ¢ 
North Elbh (N. Y.) School 5%s, 1921-39 ................ *4.75 ‘ 
New Bedford (Mass.) Reg. ex. 4%s, Aug., 1921. 74.50 Estabrook & Co 
Dealers in Municipal Bonds North Wildwood (N. J.) 6a, 1982...........0.00.00. 00000069125 R. M. Grant & 








Specializing in Bonds of Ohio, N. C., Oktibbeha Co. (Miss.) S. D. No. 5 5%s, 1928-42 .*5.00 W.L.Slayton&Ceo..Tot 
Fla., Ala., Miss., Texas, and Canada, | Pioneer (Ohio) 51s, 1919-28................ "5.25 S. Spitzer & Co 
netting 442% to 6% | Polk Co. (Fla.) 6s, 1927-33.... 5.50 W.L.Slayton&o.,Tol 
Write for lisi. | Perth Amboy (N. J.) Waterworks ‘Bs, “121. , 4.0 R. M. Grant & Cr 
. ° Richmond Co. (N. C.) C. H. & Rd. 4%s, 1918-47. *4.75 W.L.Slayton&Co.,Tol 
Dime Bank Bidg., Toledo, Ohio. | Rocky River (Ohio) 5%s, 1919-27 ................ ....95.25 8S. Spitzer & Co 
inion too ae eee eee St. Cloud (Fla.) 6s, 1928-34...... se tetaeees ene cease oo 
GUARANTY TRUST | St. Louis 4s, 1918... 99% Stix & Co., St. L... 1 = Stix & Co., St 
BY-PRODUCTS COKE St. Louis 4%s, 1935. -..es T9844 Steinberg & Co., St. I WO. Steinberg & Co., St.I 
. W. JOHNS-MANVILLE " : ron oe ‘ nam <6 » an ’ . ree . e 
MOLINE PLOW 1ST PFD St. Louis City 4s, 1928-1929... 795 Stix & Co., St. L...... #6 Stix & Co., St. L 
BORDENS COND. MILK COM... & PFD. | Springfield (Mass.) Reg. ex. 4s, Oct., 1920.... 4.40 Estabrook & ¢ 
Syracuse, N. Y.,) July, 1918... *4.75 S. N. Bond & 
é John Burnham & Co. Sloan (N. Y.) 4.70 Reg., 1924-1926 ..... .°4.70 H. A. Kahler & C 
Tampa (Fla.) St. & Sewer 6s, 1923........ of 6.00 W.laSlayton&Co.,To 
Private Wire to All Markets. | Union Co. (Tenn.) R. & B. 5s, 1928-45.........-....66..56. 9500 2 
al Broadway. Tel. Rector 9876. New York. | Vandling (Penn.) School Dist. 5s, 1927.... 4.00 WW. R. Compton C« 
Sea : — | Warren Co. (N. C.) Road fs, 1027-56. 10 W.L.Slayton&Co..To 
Di G ibl | Williams (Ariz.) 6s, 1947, "32 op. ..... 5.30 W. R. Compton Co 
xon Urucibie eee eS a Se ene on eee *5.12 S. Spitzer & Co 
| Worcester (Mass.) Reg. ex. 4s, July, 1920................ *4.45 Estabrook & ( 


EDWIN R. CASE 


H. Case, Manager 


15 Exchange. Place, Jersey City 


TELEPHONE 751 and 752 Jersey City 


*Basis. tBid. 











GRANNIS & COMPANY, INC. 


Dominion of Canada— 




















| Dom. of Canada 5s, Aug., "19 
P Specialists in | Be OG, BO ee vc ceca ctzcce 
BANK, TRUST COMPANY, | Provinces— 
REALTY AND INSURANCE | Alberta 44s, Feb., 1924...... 
STOCKS ; ! British Col. 44s, Dec., 1925 
10 Wall Street Tel. 690 Rector | “anitoba 5s, Dec., 1918...... 
aciieiaiee — ; ecorniete oo Be Ee ee 
} BO Ee, ee... BROOD. 20s asvses 
New Brunswick 5s, Dec., ‘25 
D. L. & W. Coal | Ontario 5s, Feb., 1920........ 
WILLIAMSON & SQUIRE |] | Querec 5s, April, 1920 
e = | Cities— 
mas se Oy 2.3-4 Pr Yost | Montreal 5s, May, 1918...... 
| Quebec 5s, 1920... 








Mar.,1960-2 


MUNICIPAL, Etc., 


tH 4 


CANADIAN ISSUES, 







97 Canfield & Bre 


Including Notes 


——Offered— 
At By 








Including Notes 










—-Bid for— Offered—— 

At By At 3y 

9% Keyes, Haviland & Co. % Bull & Eldredge 
“2 ©«6©W. 8S. Macomber. 9314, W. S. Macomber 
RD win 944 

SO as 9 

98 ~_ 99% 

9414 = 97 = 

4 i a7 

&8 a 

o 9S 

95 97 Bull & Eldredg 
99% Bull & Eldredge..... 9914 W. S. Mz 

os > 944 Bull 


TILATED PAGES 




























Unlisted & Inactive 
Securities 
R.C.MEGARGELS CO. 


Established 1901 
Members New York @ Chicago Stock Exchanges 
27 Pine Street ~New York 











’ 


Russian Gov't Bonds 
Mexican Gov't Bonds 


Rouble Currency, Spot & Future Delivery 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel. 4516 Hanover 














Del., Lack. & Western Coal 
Gillette Safety Razor 
Penna. Coal & Coke 


Morton Lachenbruch & Co. 


‘EW YORK 
I anteaide Building 


Tel Reetor 5354 


taal Title B iiding 


















Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & ‘Eldredge, 


Tel, 632 Cortlandt 


{1 Nasa 














SHORT TERM SECURITIES 


Railroad Co’s Industrial Corp's 


Municipalities and Foreign Governments 
AND SOLD 
tvited 
SAI OMON BROS. . oz, 
York ck Eachange 
Tel. 6300 John 27 Pine st. 


BOUGHT 








| Bell Railway of Chattanooga, 














Ist Mtge. 5s, 1945 
Spartanburg Union & Columbia 
ist Mtge. 4s, 1995 


Wm. Carnegie Ewen 
T SECURIT 


TIES 
100 Broadway ‘ ’ Tel. Rector 3880. 






















Otis Elevator 5s, 1920 

Minn. St. Ry. 5s. 1919 & 1928 

Louis., Hend. & St. L., 5s 

Cuban Gov't 4%2s, 5s, 6s 
MILLER & CO. 


F é a orc, Richmond 


ville 








120 Broac 
ee 


New York City. 


iway 












128 Broadway, New York 









Coggeshall & Hicks 


Members New York Stock Exchange 


Investment Securities 



















Am. Steel Foundries 
Deb. 4s, 1923 


VIC KERS & PHELPS, 


ark Stock Erchange. 
36 Wall St., New York. 


Phone paler 6136. 


Bonds & Stow 


Local to Ne; 


Theodo 


10 Ws: 
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Government 

| Railroad Plan 
Analyzed 
| 


A comprehensive analysis of the 
Government's plan supplemented! | 

| by an exhaustive table comparing 
8-year average income account 
capitalization and other statist es 
reduced to per mile basix, with |! 
earnings per share on prominent | 
ratiroad issues, has been pre- | 
pared by our Analytical Depart 
ment 





Special Analysis K-14 
} Sent on Request 


E. W. Wagner & Co. 


Members New York Stock Exchange 


33 New Street |“)! New York 
oor | 











American Maritime Securities 
Bought Sold Quoted 
LESTER H. MONKS 


Information Cheerfully Furnished 


New York Boston 
26 Beaver st. 60 Federal st. 


| Micoowri, Kansas & vos 
Issues 
Hartshorne & Battelle | 


Members N. Y¥. Stock Exchange 


| 25 Broad St., New York City, 


STANDARD 














WEEKLY WILL BE 
SUMMARY MAILED 
UN | To 
STANDARD INVESTORS 


OIL ISSUES 


L ON REQUEST 


CARL H.PFORZHEIMER&CO 
Phone 4860-1-2-3-4 Broad 25 Bread St.. WN. Y. 


Mich. United Ry. 5s, 1936 
Federal Dye. & Chem. Notes 
Ford of Canada Stock 


Merrill, Lynch & Co. 
Members New York Stock Exchange 
7 Wall Street, New York 


Phone Rector (O70 














Peerless Truck & Motor 6s 
Lima Locomotive 
Gillette Safety Razor 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 


Liggett & Drexel 
Members New York Stock Erchange 
Conservative Investments 

for Current Offerings 
61 Broadway—New York 
Buffale 











Semet-Selvay Co. 
By-Products Coke 
KIRKPATRICK & CO. 


Specialists 
Private Wire to Syracuse. 


10 Wall St., N. Y. "Phone Rector 9977. 











ALLIANCE SHIPRUI G and 
NAVIGATION € ORPOR lriox 


Information cheerfully furnished 


L. P. MeCORMACK & CO., 
tavestment Securit 
Pine St. Tel. Rector 1238, 1239. 














00 Southey 
TRB & CO., INC 
he Super = Cop had 
420 Tuolumne 
220 Trinity od WAY. 

1.3574 U. S. Smelt... 46% . 
7 OU. S. Sm. pf... 4s ee 

“) Utah Copper sO Tw, 


200 Utah Apex... 2% 2's  — 
215 Utah Con... 11% it U <a 
I) Utah Metals 2% 2h 2hn % 
117 Wolverine we a) au ‘eg 
1) Wyandotte 14 5 1% : 


RAILROADS 





72 Boston & Alb.126 125 y 
361 Boston Elev... 46 4.tlg 1 
10 Boston & L SN ari 2 
330) Boston & Me. 24', 22% 1% 
115 Bos, & Me. pf A, ” 


OTHER FOREIGN, Including Notes 


—Offered— 


Argentine 6s, 1920 ; 
Newfoundland Govt. 5s, July 


1, mY e ‘ 
Norway 6s, Feb., 1025. . ‘ 
Russian Govt. 5'ys, Dee., “21 


Do Glys, June, 191% 
Do Internal 5'%4s, Feb., 1026 
Switzerland Ss, March, 1920. 


* Basis. 


—-Bid for — 
At By 
1% Bull & Eldredge 


“7 =©Keyes, Haviland & Co 
41 «Bull & Eldredge 

s)) ~=6E. Burge & Co 

lan, Bull & Eldredge 


At 


By 


05% Bull & Eldredge 


v7 
101 


BSI, 


+ 
S02 
wt 


PUBLIC UTILITIES 


Niabama Tr., L. & FP. tis, “® 
Alabama Water tis, Ii 
Alb. & South. Ist 5s, 1999 
Am. Public Service tis, M2... 
Am. P. & Lt. deb tis, 2016 
\m. W. W. & Elec. 5s, 1984. 
Ashville I. & Lt. Ist 5s, “42 
\ugusta-Aiken K. & EL4s,°%5 
Aurora, Elgin & (. Ist 5s,'41 
Bangor Ry. & El. Ss, 10 
Baton Rouge Elec. Ss, 10809 
Birmingham Ky. & LL. 4's 
toston & Wor. St Ry. 449s,'2 
kivn, YQ. Co. & Sub. Ist 
cons., HHI 

Bloomingeton & Norwal Ky., 

El. & Heating Ss, WRT 
Brazilian Trac lL. & P.ts,")9 
Brooklyn City Ist 5s, THI... 
Brooklyn Union Gas 5s, “45.. 
Burlington Gas Light 5s, 1 
Cal. Gas & El. 5s, "27 
Carolina Pr. 5s, 193s 
Cedar Rapids Mfg.&P. 5s, '53 
Cape Breton Elec. tst 5s, ‘32 
Cent. Power & Lt. Ist tis 
Central Maine Pr. 5s, “39 
iten. Market St. Ry. 5s, ‘22.. 
Cincin. Gas & El. 5s, 16. 
Cities Fuel & P. 7s, 191% 
Citizens’ Gas (Ind.) 5s, "52.. 
Cleve, Elec. Hl. Ist Ss, 1039. . 
Cleveland Ry. 5s, 193) 
Cleveland Tr., L. & P. 7s, "20 
Colorady Power Os, “a5 
Col. Lond. & Spring 5s, 120 
Col. Ry., Gas & Ele« 
Col. Buck. L.& N.Tr 1st 
Compton Heights 5s, i hee 
Con wealth P’. (Neb.) fis, "44 
Conn. Power lat Ss, 1968.... 
Consumers’ Pr. Ss, ‘3t.... 
Cons. Water (Utica) 5s, 10. 

Do deb. 5s, 1k 
Dayton Spring & Mr. 5s, ‘28. 
Dallas Blec. col. tr. Ss, 1 
Det. Edison conv. 7s, 128... 
Decatur Ry. & Lt. Ss, eh 
Denver Gas & Elec. Ss, 191. 
Denver G. & E. Ss, 149 
Denver Union Water 5s, 1914 
Duluth St. Ry. Ist 5s, 1 
Fastern Tex. Elec. 5s, "42 
East St. Louis & Sub. 5s, 
Eastern Mich. Edison 5s, 
Edison El. UL, B’klyn, 
Economy Lt. & Pr. 5s, } 
Elec. biv. of Ont. Ss, Tee) 
Elmira W.. L. & Ry. Ss, “SH. 
El Paso Elec. 5s, 1932.. 

Elec. Transmission tis, 1820 

Empire District Elec. 5s, 1940 
Empire Gas & Fuel tis, 12t. 
Iimpire Ref. 6s, 1927 - 
Elizabeth & Trenton 5s, ‘ti2 
Evansville Gas & Elec. Ist 

ha, 1982 ° 
Federal Lt. & Trac. os, “42 
Ft.Wayne & W. Val. Tr.4s,°4 
Galves.-Hous. El. Ist 5s, 4 
Galveston Elec. Ist 5s, MH0.. 
General Gas & Elec. Ss, eR 
Gt. Northern Pr. 5s, 15 
GeorgiaR.& El. ist&cons.5s, 32 
Great Falls Pr. 5s, Mo 
Great West. Power 5s, 146. 
Harwood Elec. Ist 5s, Ekin 
Havana EL Ry. & L. 45s, ‘d2. 
Houston Elec. Ist Ss, 1925.. 
Hudson Co. Gas 5s, 149..... 
ldaho Power 5s, M6 
Indianap. Tr. & Ter. 5s, 1%) 
Int.-Mt. Ry., Lt. & P. 6s, ‘42. 
Int. Ry. Se, 1002.... er 
Jackson & Bat. Cr Te 5s,'23 
Kansas Ci. Lo. Dis. Tel.5s,'25 
Kansas Ci. Home Tel. 5s, "23 
Kansas City Gas 5s, "22 a 
Kings Co.E.L. & P.p.m.6s,’97 

Do ie, 18%7...... 

Do conv. 6s, 1925 
Kings Co. Elev. 4s, 19..... 
Kings Co. Ltg. Ist ref. 5s,"4 
Kentucky Utilities 6s, "19.... 
Laurentide Pow. Ist 5s, 1946 
Lehigh Power Sec. 6s, 1927.. 
Long Island Light. Ss, 1% 
Los Angeles Sa, 1940 
Louisville Ry. 5s, 1900... 
Louisville Gas & El. Ist and 

ref. 6s, 1918 a : 
“Marion Lt. & Heat. Ss, 1952. 
Zeon Riv. Pr. ist Ss, "5. 
+ Zon Trac. Se, 1921...... 
4009 Plat U tilities fs, * 
‘ems Sone YY 88, 1986. 
1,000 West Te.  } a 

t Ss, "26. 




















‘”» =Sutro Bros. & Co 
ie Liggett, 

7 =Redmond & Co 

Si National City Co.. 

74'y Merrill, 

“i =Deominick & Dominick 

xt Redmond & Co 

4 ™ 

78 Burgess, Lang & Co 

SSM. S. Brown,Port.,Me 

s)) 6 Stone & Webster. 

7 Miller & Co 





i 43S. K. Phillips, Phila 
Ss J. A. Clark & Co.. 
sj; TT. L. Bronson 

sw’ 06S. K. Phillips, Vhila 

830 Merrill, Lynch & Co.. 
“4 MM. S. Brown,Port.,Me. 
&2 Stone & Webster..... 
% Liggett, Drexel & Co.. 
s 6M. S. Brown,lort.,Me. 


‘Mw 6H. I. Nicholas & Co.. 
))=6rJ. A. Clark & Co 

‘4 «68. Goldschmidt 

s1 Blodget & Co.... . 


Goldschmidt 
Lynch & Co 


my S. 
2 Merrill, 


SJ Merrill, Lynch & Co 
te, H. I. Nicholas & Co... 
se))6C Redmond & Co 

“i060 «sBurgess, Lang & Co 
HS) Stix & Co., St. L 

vi Liggett, Drexel & Co.. 
x} «Stone & Webster 

S6l, Merrill, Lynch & Co 
Wile 

S4 Redmond & Co... 

% H. I. Nicholas & Co 
85 06 Stone & Webster.... 
14 =Spencer Trask & Co. 
* S. K. Phillips, Phila 
s)) 060M. S. Brown, Port., Me. 
Miz Merrill, Lynch & Co.. 
sO Burgess, Lang & Co 
“4 Merrill, Lynch & Co 
Stone & Webster 

ts Steinberg & Co., St. L. 


SS 


7 868T. L. Bronson 

“> Redmond & Co . 
S|. OM. S. Brown.lort.,Me. 
xt. 63. A. Clark & Co..... 
Sj Stone & Webster. 


“i =A. H. Bickmore & Co. 
71 M. S. Brown, Port.,Me. 
we J. A. Clark & Co.. 


NO M. 8S. Brown,Port.,Me. 


“> Wolff & Stanley... 
70 White, Weld & Co 

2 4S. K. Phillips, Phila 
7S Stone & Webster... 
R20 oe 


“> 6M. S. Brown,Port., Me. 
* )«6Spencer Trask & Co... 
SM Callaway, Fish & Co. 
Hit E. & C. Randolph 

wT Redmond & Co... 

SS Miller & Co.. = 
w) = =6Stone & Webster... 

{4 B. H. & F. W. Pelzer. 
So M.S. Brown,Port.,Me. 
ST) OS. K. Phillips, Phila.. 
07% Liggett, Drexel & Co. 
77 MM. S. Brown, Port.,Me. 
87 Steinberg & Co., St.L. 
87 ie - 


72% S. K. Phillips, Phila.. 
oe T. L. Bronson........ 
88 “ 
6 . 


o A. iH. ‘Bickmore & Co. 
82 M. S. Brown, Port.,Me. 


604 Keyes, Haviland & Co. 


S4 T. L. Bronson........ 
75 Merrill, Lynch & Co.. 
6 ne 


98% Miller & Co. 

8& 68. K. Phillips, Phila.. 
92 Burgess, Lang & Co... 
99 4H. I. Nicholas & Co.. 
wy Merrill, Lynch & Co.. 
96 «6S. P. Larkin & Co..... 


Drexel & Co. 


Lynch & Co.. 


ti 
xy 
i 
Tle 
ww 
Ha 
4 
S3 
91 
bt) 
x2 
SO 


‘e 


‘on 
ot 


“2% 
SS 
bai 
ST 
us 


ww 
SS 
91 
9S 
Ww 


tt) 
#2 
rd 
100 
x7 
N74 
9s 
2 
TT) 
107 


Nile 
bo) 
t™ 
SS 
7 


~ 


SS 
98 
100 
nm 
SSL ‘ 
ST 


DD | 
75 
1) 
SS 
85 
th 


92 
Tilg 


9 
oH 
100 
8&8 
02% 


70% 
87 
x0 
98 
9944 
94 
99 
57 


Keyes, Haviland & Co 
Bull & Eldredge 

E. Bunge & Co 

Rull & Eldredge 


Sutro Bros. & Co 


Redmond & Co 
National City Co. 
Merrill, Lynch & Co. 
Dominick & Dominick 
Redmond & Co 


Burgess, Lang & Co. 
Stone & Webster 
Miller & Co. 
Burgess, Lang & Co. 


T. L. Bronson. 


J. A. Clark & Co 
T. L. Bronson. 


A. R. Clark & Co 
Merrill, Lynch & Co. 
J. A. Clark & Co 
Stone & Webster. 
Liggett, Drexel & Co.. 


J. A. Clark & Co. 


Blodget & Co. 
Merrill, Lynch & Co. 


Ss. P. Larkin & Co. 


Redmond & Co 
Burgess, Lang & Co 
Stix & Co., St. L 
Liggett, Drexel & Co. 
Stone & Webster 
Merrill, Lynch & Co 


Redmond & Co 


Stone & Wehster. 
Spencer Trask & Co. 


Merrill, Lynch & Co 
Burgess, Lang & Co. 
Merrill, Lynch & Co. 
Stone & Webster 
Steinberg & Co., St. L 
Merrill, Lynch & Co. 


J. A. Clark & Co. 
Stone & Webster. 
A. H. Bickmore & Co. 


J. A. Clark & Co 


B. H. & F. W. Pelzer 
Woltf & Stanley. 
White, Weld & Co 

S. K. Phillips, Phila 
Stone & Webster 


Redmond & Co. 


J. A. Clark & Co. 
E. & C. Randolph 


Stone & Webster. 
B. H. & F. W. Pelzer 


Liggett, Drexel & Co. 
Merrill, Lynch & Co. 
Burgess, Lang & Co. 


Steinberg & Co., St. L. 


T. L. Bronson. 


T. L. Bronson. 

A. H. Bickmore & Co. 
J. A. Clark & Co 
Keyes, Haviland & Co. 


' T. L. Bronson. 


Merrill, Lynch & Co. 


Miller & Co. 

3urgess, Lang & Co. 
A. H. Bickmore & Co. 
Merrill, Lynch & Co. 











Dealers in 
Canadian Bond Issues. 


Our Monthly Review 


of Canadian Condi- 
trons sent on request. 
17 St. John Street 


Montreal. 


| Halifax. niche St. fobs N. B. 


n B. McCURDY & CO. 


| Members Montreal Stock Exchange, 
136 ST. JAMES ST., 
i MONTREAL, CANADA. 


| — 
Direct ssieaie wires to all offices 


i and Laidlaw & Co., New York. | 


| St. John’s, wee | 


== - — 











“(TORONTO) — 

Specialists in High Grade 

ADIAN E 
Investment Securities 


We invite your inquiry 


Osler & Hammond Z| 


Members Toronto Stock Exchange 
* 21 Jordan St. Phone Main 3952 
Torento, Canada 
PRISE ITS (51S SEIde See (oe Ie ae ee IO 


! q WE snseute ‘ders on all 1 
listed securities. Conserva- | 
| tive marginal accounts car- 


|| H. M. CONNOLLY & CO. 


| 
| 
i 
| 
| 
lx Members Montreal Stock Exchange | 
Transportation Building, 





| 

| 

———— == - ee 
; — 


| Montreal, Canada. 





| MONTREAL 
} We Specialize in 
! Canadian Investment Securities 


Inquiries solicited 


| Thornton, Davidson & Co. 


| Members Moutreal Stock Exchange 
jon Bidg., Montreal, | f 











oSecX< 


$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5% 
HIRSCH, LILIENTHAL & CO. 
Members N. Y. Stock Exchange. 


61 BROADWAY, NEW YORK. 
Tel. Rector 5680. 





_- os wDENDS AND MEETING s 


United Shoe Machinery Corporatian 


The Directors of this Corporation have de- 
clared a quarterly dividend of 14% (37% 
cents per share) on the Preferred capital 
stock. and a dividend of 2% (50 cents per 
share) on the Common capital stock. both 
payable April Sth. 1918, to stockholders of 
record at the close of business March 19, 1918. 

L. A. COOLIDGE, Treasurer. 





New York, March 11, 1918. 
The annual election for officers and mem- 
bers of the various committees of the Irish 
Emigrant Society will be held at the offic 
of the Society. 51 Chambers St., on Thurs- 
day. April 11, 1918, at 3 P. M 
THOMAS V. BRADY, Treasurer. 











Its Value Is Not Transient 


Copies of The Annalist may be 
preserved in binders made for the 


purpose. 
Cloth, neatly lettered, $1.25. 
Capacity One Volume, 26 Numbers 


We pay cost of delivery. 


THE ANNALIST 


& 
AWa 





<8 te gate mes 















Annalist Open Mar 


ket 











SPECIALISTS IN 
- Borden's Condensed Milk Co. 
4 _ Westchester Fire Ins. Co. 
Federal Sugar Company 
Winchester Arms 
, By-Products Coke Corp 


POWDER ISSUES * 


Inquiries Invited 


McCLURE, JONES & REED 


Members New York Stock Erchange 
Rector 7662. 115 Broadway. 


= 


ap batier st tu: 2 








i 








Wj 








DuPont | 
Lt POWDER 


Atlas | STOCKS 


: BOUGHT—SOLD—QUOTED 


C).HUDSON-CO. 


Members of N. Y. Stock Exchange Since 1874 
66 Broadway New Vork 


Standard Oil of Ohio ine 
. Wright-Martin Pfd. 
; Aetna Explosives Pfd. 


E. BUNGE & CO. 


44 Broad Street New York 
Phoucs Broad 951-2-3-4-5-6. 


"J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





1 BUY AND SELL 


/ BANKRUPT (Irrigation Bonds) 

| BANKRUPT (Coal & Timber Bonds) 

. BANKRUPT (Railroad Bonds) 
BANKRUPT (Cas, Elec. & Water Bds) 
BANKRUPT (Mexican Bonds) 


Frank P. Ward, 15 Broad St.. New York. 





Connecticut Railway & Lighting 4¥%'s 1951 


| Syracuse Lt. & Power Company 3's 1954 
' Kansas City Gas Co. ist Mtge. 5's 1922 
Susqueh’a, Bloomsburg & Berwick 5's 1952 


SAMUEL K. PHILLIPS & CO. 


427 Chestnut St., Philadelphia, Pa. 
New York Telephone: _Ree. 53: B54. 


—_— —_—_ Seema aes “= 





— 
NES BROS. 


40 
INTERNATIONAL TEXT BOOK 
PENN COAL & COKE 


|W. T. STETTER: & CO., 
Mears Bldg., Scranton, Pa. 


TEA. 





















LOUCHHEIM, MINTON & CO. 
Members New York Stock Exchange 
71 Broadway, New York 


Weekly Market Comment 
on Request. 














Denver Union Water Co. 
5s, 1914 


Holders can get latest aeepenntion by com- 
municating with 


Burgess, Lang & Co. 


Sears Bldg., Adams Bidg., 


Investments : > 
Boston gest New Yor 








! Established 1895. 


CLAUDE MEEKER 


NEW YOR 
Private 


8 East Broad 
COLUMBUS 
Wires. 














D., L. & W. COAL 
DAVIS COAL & COKE 
KIRBY LUMBER 


William C. Orton 


y Specialist Reorganization Securities 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 
Bank & & Trust Co. Stccke 


Insurance Co. Stocks 
Telephone 1111 Broad 








Sullivan Machinery Co. Stock & R’ts | 











PUBLIC UTILI TIES—Continued 









At By 

Minn. Gen. Elec. 5s, 19%34.. % Spencer Trask & fo... 
Minn. St. Ry. 5s, 1919.. m Mine’ @ Co. ....... 
Minn. St. Ry. & St. P. joint 

Ba ee eee 

Miss. Val. Gas & Elec. 5s, '22. 73 )~=0 Merrill, Lynch & Co.. 
Miss. River Power Ist is, '5 7 Stone & Webster..... 
Monongahela V. Trac. 5s.... 4. 8S. Goldschmidt........ 
Muncie Elec. Light 5s, 1932. Si% S. K. Phillips, Phila.. 
Mutual Union Tel. 5s, 141... % Blodget & Co......... 
Nassau El. R. R. 48, 1951... 52 T. L. Bronson......... 
Newark Cons. Gas 5s, "48... % J.S.Rippel & Co.,New'k 
Newark Passen. Ry. > "30.. - 

N. Y. & Westch’r L. 4s, 2004. GO Redmond & Co........ 
New O. Ry. & Lt. 449s, '35.... 4% Merrill, Lynch & Co.. 
N.Y.& Queens E.L.& P.5s,’ 30 a ee ll 
Northern Elec. 5s, ‘57....... 74. W. D. Runyon, Scran. 
Northern Tex. El. 5s, 1940.. 80 es & Webster...... 
North. Ont. L. & P. 6s, 1931. 73 J, A. Clark & Co... 
North. Ohio Tr. & L. 5s, 195 ... a en Core 
Ohiv Traction 5s, 1956..... a a * K. Phillips, Phila.. 
Ontario Transmission 5s, '45 Ti Blodget & Co......... 
Ontario Power 5s, 1943...... SG J. A. Clark & Co...... 
oO. & C. Bl. St. Ry. ist 5s,°28 82 M.S. Brown, Portland 
Pacific Coast 5s, “46........ sO) =6Blodget & Co...... 
Pac. Gas & Elec. ref. 5s. "42. 70% National City C'o.. 
Pac. Power & Lt. 5s, 10... 8&3 Merrill, Lynch & Co. 
Pac. Light & Pow. 5s, °51.... S4% a 
Fensacola Elec. Ist 5s, ’31... 80 Stone & Webster...... 
Peekskill Lighting Ist 5s, °30. 9314 H. IL. Nicholas & Co.. 
Phila. Co. 5's, 1919..... 2» Megarzel & Co........ 
Phila. Co. col. tr. Ss, 1949... STe ” 
Portland Gas & Coke 5s, 1940. 
Portland Gen. El. 5s, 1925... .. ine Nese k ll panteeiscs 
Portland (Ore.) Ry. Ist 5s,’ 70 Redmond & Co....... 
Vortland Elec. 5s, 120...... “% M. S. Brown,Port.,Me. 
Portland Lt. & Pow. 444s,°21. 87 Burgess, Lang & Co.. 
Public Service Corp. ctfs.... % B. H. & F. W. Pelzer. 
Railway & Light Sec. 5s, '31. 90 Stone & Webster...... 
es Cee Oe COOP OE luc kcaws sa does 
St. Louis & Sub. 5s, 1921.... 93 Steinhers & Co., St. L 

Do gen. ds, 1923.. Sout - 
eS ae ee eee ee ee 
San An. Water Sup. ref.5s,'33 S35 Stix & Co., St. L....:. 
Springb. Water Sup. 5s, 1926. #9 W. D. Runyon, Scran. 
St. L. Ry.(Bdwy.) Ist 4%4s.°20 2 Steinberg & Co., St. L. 
St. Joseph Ry. & Lt. 5s, 1937 80 = Redmond & Co. : 
Scran. & Wilkes. Tr.1st 5s,°51 S) S. K. Phillips, Phila.. 
Scranton Gas & W. 5s, 1955. YS W. PD. Runyon, Scran. 
Seattle Elec. Ss, 1050......... 87 Blodget & Co..... 
Seattle Elec. cons. 5s, 1929. 2 Stone & Webster. . 
Sharon & New Cas. 5s, 1931. % S. K. Phillips, Phila.. 
Shawinigan W. & P. 5s, 1954.. “1 J. A. Clark & Co...... 
Southern Utilities 6s, 1933... SO ie 
Southern Cal. Edison 5s,1980 86 ¥ 
Superior Lt. & Pow. 4s, 1931. 70 Redmond & Co.. 

Do Ist 5s, 165.. es . 
Susq., Blooms. & Ber.5s,1952 8% S. K. Phillips, Phila.. 
Tampa (Fla.) E. Ist 5s, 1933. 89 Stone & Webster..... 
Toronto Power 5s, 1924...... s’)=6 Blodget & Co...... 
Twin States G. & El. 5s, '53. S4# A. H. Bickmore & Co.. 
Thirty-fourth St. C’town 5s.. © T. L. Bronson....... 
United Elec. (N. J.) 4s, 14%. 72 J.S.Rippel & Co.,New'k 
United Rys. (St. L.) 4s, 1934. 52% Steinberg & Co., St. L. 
Union Depot 6s, 1918........ 6 Bile @ Ge, BE. Besenex 
Wash. Balt. Ohio El. 5s,UHM1, 82% Merrill, Lynch & Co.. 
Wash., Idaho W., L. & P. 68 ‘4% Liggett, Drexel & Co.. 
ee, es, ee cs tended -aeeaeaus 
West. N. Y. & Penn. Tr. 5s.. ... Aes Bal Eee eee 
Wheeling Traction 5s, 1931.. 8 Redmond & Co........ 


Western Transit 3%s....... 
Wil. & Chester Trac. 5s, "18. 
West. Penn. Tract. 5s, 1960.. 


West Penn. Rys. 5s, 


Birm. & Atlantic 5s, 
Ry. 


AtL, 
A, 2. ae F. 
4s, 
taquis Div. 5s, 1M8..... 
Do First Main Line 5s, 
Do ref. 4s, 1951. 


Birmingham Term. ist ry 7 


Butte, Ana. & TP. Ist 5s, 144 
Buff. & Susq. ist 4s, 1963.... 
Buf., R. & P. equip. 444s, '22 
Central Argentine 6s, 1927... 
Chattanooga Sta. 4s, 1957... 
Chicago & Alton deb. 5s, 19722 


Chic. 
Cui., P. 


Union Sta. 


& St. L. 4%s, 


C., H. & D. gen. 4%s, 1939... 


Do gen. Se, 1942........c00 
Cleveland Term. & V. 6s, ‘31. 
Dul., Miss. & N. 5s, 1941.... 
Den. & Rio G. 7s, 1932....... 
Frisco Construc. Equip. 5s..* 
El Paso & Rock Isl. 5s, 1851 
ns. as PR: GB. 6 5 cc cue 
Little Rock & Hot Springs 

_ > = Brrr re 
Louis., Hend. & So. ly. 5s 


Macon Terminal 5s 


Do Ist 5s, 1947 
New Orleans Gt. Nor. 
R. I.-Frisco Term. 
Seaboard Air Line Gis, 
Ulster & Del. 
Virginia & S. W. 


5s, “fh 
Ist 5s, '2 





West Side Belt 5s, 1937..... 
West Va. & P. 4s, 1990...... 
*Basis. 





Beaas:< 
Young. & Sh. Ry. & L. 5s, 31, 


‘s 
Mountain 
BOMB cccccccces Sesccesse 
Bangor & Aroostook Pisca- 


$5. 


Ist 4%s, “t&. 


_. er 
New Mex. Ry. & Coal ds, ‘51. 


a) 
7 
1945.. 


Ist 5s, 1928.... 
1st 5s, 1958. 
Vicks. & Mer. ist 6s, 1921... 


MUTILATED PAGES 


—-Bid for— 


Si ©Vickers & Phelps..... 


—Offered—. 

At By 

wml, S. P. Larkin & Co 
wu, Miller & Co. 


i‘ 

7S Merrill, Lynch & (<« 
71 = Stone & Webster 

9 Blodget & 4*o 

* Redmond & Co 

6 0©6 Merrill, Lynch & Co 
7S W. bb. Runyon, Scran 
87 Stone & Webster. 
™ dJ.A. Clark & Co 
SoS. P. Larkin & Co 
> 6 Blodget & Co 

Silty W. S. Macomber 


8214 S. Goldschmidt. 


S> Blodget & Uo 

S1l, National City Co 

SS Merrill, Lynch & Co 
SG ad 

S6 Stone & Webster. 
U4, Mesgareet & Co. 

So J. A. Clark & Co 

tu \. R. Clark & Co 

74. Kedmond & Co. 

92 turgess, Lang & Co 
wk, BH. & FLW. Pelzer 
96 Stone & Webster 

7® Redmond & Co. 

97 Steinberg & Co., St. L 
63 “ 

m4 J. A. Clark & Co. 

wm Stix & Co., St. L. 

* Steinberg & Co., St. L 
~ Redmond & Co. 

wo W. TD. Runyon, Scran 
92 Blodget & Co 

S44 A. R. Clark & Co 

mi OJ. A. Clark & Co 


So) = =Redmond & Co 

93 Stone & Webster. 

S5 6s Blodget & Co. 

#2 A. H. Bickmore & Co 
73% B. H. & F. W. Pelzer 
*% 0 ©606Steinberg & Co., St. L 
rs Stix & Co., St. L 


St% Merrill, Lynch & Co 
9S Liggett, Drexel & Co. 
6S. P. Larkin & Co 
“0 86S. K. Phillips, Phila 
93 Redmond & Co 


wy S. P. Larkin & Co 


69 Me gargel & Co. Peeeemos 71 Megargel & Co 

Ww a 

“1 =S. K. Phillips, Phila.. 

78 F. J. Lisman & Co.. 86 F. J. Lisman & Co. 

sageawen”) 6. Bddeaeee 72% Robinson & Co 

85 «6s Burgess, Lang & Co.. %1 Burgess, Lang & C 

al ss a as 

eT) ” i 

CS. Bierree Boe Ge Oe... sc tt sisscc. 

SS Megargel & Co....... w2 Megargel & Co. 

6S Robinson & Co.... . 73 Robinson & Co. 

95 SS. K. Phillips, Phila. ... aad cate 

75 Sutro Bros. & Co...... 7 =©6©©Sutro Bros. & Co. 

G7] Wolff & Stanley...... 73 Wolff & Stanley. 

6 H. I. Nicholas & Co.. ... pee eens 

SO Merrill, Lynch & Co... % Merrill, Lynch & Co 

a WF. J. Chomem @ CO... occ tec tene 

Ww ee bee 8 eRe” Veteeedcde 

7d be sem > cabecwans 

Pay 5 eo en ee ee oer ey 

98% H. I. Niclolas & Co.. tab tee ie 

tah —atindes: § pwedarray & Wolff & Stanley. 

780 Bs & Co., M. Lr..s.: 6.00 Stix & Cv., St. L. 
7 *¥F. J. Lisman & Co.... ... 

8506 sBaker,Carruthers&Pell ... —....... 

0 Stix & Co., St. L...... 65 Stix & Co., St. L. 

93 #“Baker,Carruthers&Pell ... ....... 

(piabeee 2 txesidene 90 Blodget & Co 

TS 4. J. Edema BO Oesce nce esecccen 

SO nt mai. eitewanbes 

52% Robinson & Co........ 56 «Robinson & Co. 

8 Stix & Co., St. L...... 85 Stix & Co., St. L. 
s  ‘Ceigadan: ") "Seedees 86 S. Goldschmidt. 
87 Redmond & Co........ 93 Redmond & Co. 
70 78 = 

OT FF. 5. Thommen @& CO..6. 2c vcccvee 

88 Megargel & Co........ Bil nS hii ec 

70 - 74 Megargel & Co 






| , 
estuent 























































New Jersey 
Municipal Bonds 


Des 


J. S. RIPPEL & CO., 


Newark, N. 4 


list on request. 


18 (Clinton 


Street 


ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 
Mark C. Steinberg & Company 


k Stock Eschange. 
Stock Eschange. 


ST. LOUIS 


WV be } 
Me Louis 


300 Broadway 





UNITED RAILWAYS 
of St. Louls 
j ALI ISSUES 


Srix a Co. 


is Stock Exchange 


508 Olive st st. Leuis, Mo. 











We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


| W. L. pene & Co. 


k Stock Exchange, 
~ r e Stock Exchange. 
1 Louisville, Ky 


BUFFALO SECURITIES 
and Niagara Falls. | 
|| JOHN T. STEELE, 


Fidelity Building. Buffalo. 











NICOL -FORD & CO. sn 
INVESTMENT BONDS 
me? 
& 











Roland T. Meacham 


| Men land Stock Exchange 
Citizens Building, CLEVELAND, OHIO 
ndence Solicited 














F. L. FULLER & COMPANY 
Municipal & Corporation Bonds 


u eland Stock Exchange. 


Tel. Main (84—Cleveland, 0. 








Long Distance 














The Geiger-Jones Co. 


Securities 


Cc anton, Ohio 


<a SECURITIES 
Bought—Sold—Quoted 


Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber Commerce Bldg., Columbus, 0. 











Cincinnatt 
Service— 

Bonds 

Stocks. 
Channer & Sawyer 


} ETS innati Stock Exchange. 
‘ INC INNATI, O. 














Cncianeti Securities 

Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER. 


Member Cincinnati Stock E 
First Nat’l Bank Bid«, = 















Wess 





: 
; 
: 
: 




















Annalist Open Market 





INDUSTRIAL AND MISCELLANEOUS 


Advance Rumely 6s, 1925... 
Aetna Explosives 6s 
American Book 6s.......... 
Atlantic Fruit deb. 5s, MH5.. 
Am. Can deb. 5s, 1928. 
Am. Sewer Pipe 6s, 1920.. 
Am. Tube & Stamp 5s, 1x2 
Am. Thread 4s ° , 
Am. Steel Foundries de b. 4s. 
Beech Creek C. & C. Ss, 1944 
Boston, Cape Cod « N. ¥ 
Canal 5s, 10 
Booth Fisheries 6s, L026 
Calamta Sugar Estates 5s,"4 
Cambria Fuel Ist 6s, 1925... 
Cosden Co. conv. ts, 1926 
Consol. Coal Gs, 1923 
Do Ss, 10 
Do 4%s, IMKM... ‘ 
Ebensburg Coal Ist | 6s, “1931 
General Baking ts, 1036... 
Hecla Coal & Coke 6s 
Howe Sound 6s, 1936 
Hocking Val. Products 5s, '52 
International Salt 5s.. 
Ingersoll-Rand 5s, 1935... 
Jamison Coal & Coke 5s, ‘31 
Do Geo. Creek 5s, 1930... 
Jones & Laughlin Steel 5s, '39 
Keystone Coal & C., Ser. 6s.. 
Lake Superior Corp. 5s, "44.. 
Lalance & Gros. Mfg. ts, ‘27 
Lima Loco. ts, 1 
Mer. Coal Ss, 17 
Magnolia Petroleum ts, 1937 
Mississippi Glass 6s, 1924... 
Natl. Conduit & Cable tis, '27 
Monon. Coal 5s, ‘36 
N. Y. Dock 4s me 
Pierce, Butler & Pierce ts.. 
Pleasant Val. Coal 5s, IH6.. 
Pitts. & West. Coal 5s, 1925. 
Pitts. & W. C. 5s, HT 
Pocahontas Con.Col tst 5s,'57 
Do 5s, 1957 
Quemahoning Coal Ist fis, "35. 
St. Clair Furnace 5s, 1923 
St. Clair Steel 5s, serial 
Santa Cecilia Sugar ts, 1925 
Seaboard St. & Man. 6s, ‘1 
St. L.,.R.M. & P.1st s.f. 5s 
Sioux City Stockyards 5s, °30 
Sinclair Gulf 6s, 1927 
Standard Motor Cons. 6s 
Swift & Co. Ss, 1944.......... 
Taylor Whar. Iron & St.6s,'42 
Do 5s, 1921 
Thoinas Collieries 6s, 19v2 ; 
Thompson-Conne. Coke 5s,°31 
Union Steel Ist 5s, 1952 
Union Oil of Cal. 5s, 1931.... 
Union Bag & Paper 5s, '™.. 
U. S. Glass Se, 1923......... 
Ward Baking fie........... 
West. Machine fis, 1940..... 
Wocdward Iron Ss, 1952 
Wilkes-Barre Collieries fs... 
*Basis. 








Lid for 

At By 

s> Keyes, Haviland & Co 
$ Hallowell & Henry. 
1x5 "3 





LD | Vickers & Phelps 

SS Megargel & Co 

sw 6S. P. Larkin & Co 
v7 Vickers & Phelps..... 


“4 H. L Nicholas & Co 


7>)6UC«S. «&P. Larkin & Co 
S's Merrill, Lynch & Co 
re) Sutro Bros. & Co. 

4H. I. Nicholas & Co 
i §6S. P. Larkin & Co 
Wit, Spencer Trask & Co. 
Stk, H. I. Nicholas & Co 


7>)«=©6s Steinberg & Co., St. L 
“% Baker,Carruthers& Pell 
7 =€68. P. Larkin & Co 

52 Hallowell & Henry 
ti, W. Db. Runyon, Scran 
v7 D>. T. Moore & Co 

*“ Megargel & Co 


we, H. Ll. Nicholas & Co... 
( Sutro Bros. & Co 

us H. |. Nicholas & Co 
> Kedmond & Co 

re Megargel & Co 

os J. A. Clark & Co. 
Stix & Co., St. L 
 T. L. Bronson 

57 Redmond & Co 


‘ Hallowell & Henry 
75 Blodget & Co 
> 86 Meg pargel & Co 


“4 Redmond & Co. oa 
4 H. I. Nicholas & Co 


“ Me gargel & Co 


7s 6°T. L. Bronson 

7 6S. BP. Larkin & Co 
sv Robinson & Co 

mt ilodget & Co ' 
82. Keyes, Haviland & Co. 
92 «OS. *P. Larkin & Co... 
"4 White, Weld & Co 


™ »=6©6«Callaway, Fish & Co 
98 H. I. Nicholas & Co.. 
S2 Megargel & Co. 

11 ” 

sY 6 Sutro Bros. & Co. 


SS Megargel & Co : 
91 D. T. Moore & Co..... 
N7 Megurgel & Co 

74 #=S. P. Larkin & Co.... 
ws H. I. Nicholas & Co 


——Offered—— 
At By 


S7 Keyes, Haviland & Co. 


SS Hallowell & Henry. 
16 _ 

73 «6S. BP. Larkin & Co. 
wa Vickers & Phelps 


v7% Vickers & Phelps 


HL S. P. Larkin & Co 
av, Merrill, Lynch & Co 
S> Sutro Bros. & Co. 


9 =€6S. P. Larkin & Co. 
102) «=Spencer Trask & Co. 


o> Hallowell & Henry 


70 W. D. Runyon, ‘Scran. 


98 Hallowell & Henry 


wm Megargel & Co 
100 , 


65> Sutro Bros. & Co. 


we J. A. Clark & Co 
Ww =6—Stix & Co., St. L. 
vw T. L. Bronson. 


io S. Goldschmidt. 


sO) Blodget & Co. 


So =6Redmond & Co. 


100) Mezargel & Co. 
S3. TT. L. Bronson. 
s+ Robinson & Co. 
SO Blodget & Co. 

4 «6S. Goldschmidt. 


oO White, Weld & Co. 
wo Callaway, Fish & Co 


SS Megargel & Co. 
lon 2 

*) §=6©6Sutro Bros. & Co. 
SY Blodget & Co. 


924%, D. T. Moore & Co. 
984, Megargel & Co. 





Notes 


Notes 











Balt. & Ohio 5s, 1918 
talt. & Ohio 5s, 1919. ‘ 
Can, North. fis, Sept., 1918.. 
Canadian Pac. 6s, Mar., 1924 
Chi. & W. Ind. 6s, Sept. 1, '18 
Delaware & H. Ss, Aug., °20 
Erie 2-year 5s, Apr., 1919.... 
G. T. Can. is, Aug. 1, 1918.. 
Gt. Northern 5s, 1920.... ° 
Hocking Val. 6s, Nov., 1918 
K. C. Term, 4's, Nov., 1918 
Do 4%s, July, 1921......... 
Mich. Cen. 5s, May, 1918.. 
N. ¥. Cent. col. tr.5s,Sept.,'19 
N. Y., N. H. & H. April 
15, 1918 ® 
Southern Ry. 5s, March, 1919 
*Basis. 








RAILROADS 


—Bid for— 

At By 

#5, Merrill, Lynch & Co.. 
we Salomon Bros. & Hutz 
98% Keyes, Haviland & Co 
oS W. S. Macomber 

USI} Salomon Bros. & Hutz 
97% Bull & Eldredge...... 
tt} Salomon Bros. & Hutz 
vs Bull & Eldredge. 


00% Salomon Bros. & Hutz 
ww, Bull & Eldredge 

* =©6(Kean, Taylor & Co.... 
105% Merrill, Lynch & Co.. 
Hh Salomon Bros. & Hutz. 


v7 Merrill, Lynch & Co 


—Offered— 
At By 


7) Salomon Bros. & Hutz. 


Ds*, 

" W. S. Macomber 

os Bull & Eldredge. 
LNT ™ 

'’s Salomon Bros. & Hutz 
ow “ 

Ww W. S. Macomber. 

v7 Bull & Eldredge. 
AE, id 

oss, 

4 Kean, Taylor & Co. 
w% Merrill, Lynch & Co. 
v7 Bull & Eldredge. 


Ol, = 


iM 


PUBLIC UTILITIES 


Arkansas Valley Ry. ts, 1919 
Am. T. & T. Sub. Cos. 6s, 
Feb. 1, 1019.... , we 

Baton Rouge El. 18. - 
“entral States on 5s, 1922. 
}m'nwealth P. & L. 6s, 1918 

"as Elec. 6s, 1921.. 
1. How™ Elec. 6s, 1918... 
MW oy Ry. 544s, July, *18. 


00 Soutre ~ . ‘ 
IS 
570 Sup El. 6s, 11 





0) Superior COpl?l...... 
420 Tuolumne Ms mo 
20 Trinity os 


1.574 U. S. Smelt sig 


‘*“ H. M. Byllesby & Co. 


“9 Keyes, Haviland & Co 
Oo =6—Stone & Webster. 

) Blodget & Co. xé 
91% Merrill, Lynch & Co.. 
*% Stone & Webster 

on sin 

97% Kean, Taylor & Co... 
9% Miller & Co...... 

4 Merrill, Lynch & Co.. 
9S Keyes, Haviland & Co 


7 U.S. Sm. pf... 45 ty tow 


4) Utah Copper SL . 

200 Utah Apex 2% 2% SU aw ewer ory 

215 Utah Con =~ = 6 ‘sn, Lynch & Co.. 

KM) Utah Metals 2% 2h 2% . _ ie : 

117 Wolverine .. ps) 2 ‘ 

1h) Wyandotte 14 ly e+ 3 xel & Co 
RAILROADS 9 4.0°0.. 

72 Boston & Alb.126 125 wh, % TO" 

361 Boston Elev... 4 Hit, =f +1 4,000 P 

10 Boston & L SS SF SS = 6.000 Swi 





30 Boston & Me 
5+ Kos, & } 





24ty 221 


- 
22' 14, 4.0008 Vent 
1.000 West 





0 H. M. Byllesby & Co. 


v9% Keyes, Haviland & Co. 


We §=6Stone & Webster. 
s Blodget & Co. 

% Merrill, Lynch & Co. 
99 Stone & Webster. 
Ww ’ 

ws Kean, Taylor & Co. 
0% Merrill, Lynch & Co. 
9S ee 


.S\ Keyes, Haviland & Co. 


* Bull & Eldredge. 


8 Stix & Co., St. L 
5% Merrill, Lynch & Co. 
97 - 

4%, Liggett, Drexel & Co. 
10 =6(Sutro Bros. & Co. 

S6 Bull & Eldredge. 

97% Merrill, Lynch & Co. 


‘ 
Te 











East River..... 


INDUSTRIAL AND MISCELLANEOUS 


Am. Tnread 4s, Jan., 191... 
Am. Cetton Oil “9 Sept., ‘18. 
Am. Cotton Oil 5s, 1919... . 

Bethlehem Steel 5s, Feb., 1919 
Fed. Sugar Ref. 5s, Jan., '20. 
General Elec. 6s, Dec., 1919.. 
General Electric 6s, 1920..... 
Gen. Rubber 5s, Dec., 1918.. 
Morgan & Wright 5s, 1918.... 
Peerless Tr. Mot. 6s, Nov.,’25 
Proctor & Gamble 7s, 192% 

Remington Arms 5s, 1919.... 
West. E. & M. 6s, 19T9...... 
Win. Rep. Arms 7s, Mar., "19 


—Bid for— 
At By 
07% Bull & Eldridge. 





7% Keyes, Haviland & Co 
we Bull & Eldredge 

m% Keyes, Haviland & Co. 
mi, a 

wt, Bull & Eldredge 

O15 “ 

77 Keyes, Haviland & Co 
Wit Stix & Co., St. L 

Sv Rull & Eldredge 

OSS Merrill, Lynch & Co.. 
mt, Bull & Eldredge: 


Salomon Bros. & Hutz. 


—Orffered— 
At By 
97% Bull & Eldredge 
“7% Salomon Bros. & Hutz 
Mi . 
v7% Keyes, Haviland & Co 
v7 Bull & Eldredge 
= Merrill, Lynch & Co 


1m Keyes, Haviland & Co 


os’, Bull & Eldredge 


Tews 
7S S. Goldschmidt 
9S Stix &€ Co., St. L 


a1 Bull & Eldredge. 
YS!} Salomon Bros. & Hutz 
my Bull & Eldredge 





Stocks 





Stocks 








BANKS 





sid for—— 

At By 
RemeriCm ....ccccccccsceccccce 485 ‘Cirannis & Co 
Am. Exchange Nat.........- 210 = 
Bank of New York...... 410 «C.) SGilbert 
Butchers & Drovers.. SS - ° 
Chatham & Phenix.......-- - 220 
| eer rrerry sr , 278 Grannis & Co... 
City Nat... cccccccccccccscee MH 6. Gilbert 
Citizens 2G ss 
COMMECE 2... ccccccsccccsces 168 Grannis & Co 
Corn Exchange..........++-- “ey 6. Gilbert 


ee 
Germania 
PROMOVEE cccccccccccsccses 
Importers & Traders. 
ee a 
Manhattan . 
Mechanics & Metals.......... 
Metropolitan 
PE cc ccicenccccccasse eseee 
Seaboard ...... sa dedewed ere 
State takenewee 
23d Ward ere 
Union Exe hange Soneccesssoee 


Gilbert 


SL a! 
2050 Grannis & Co 


. 165 C. Gilbert 


405 


475 - 
110 «Grannis & Co 
we) = 6. Gilbert 


140 = 


—Offered— 
At By 
45 ¢. Gilbert 


215 Grannis & Co 
i 6". Gilbert. 
25> Grannis & Co 
> ’ 


1H ‘ Crilbert 
Wt) = Grannis & Co 
#183 Grannis & Co 


ies (. Gilbert 


AS Grannis & Co 
ime) (*. ~Gilbert 

Ith at 

315 Grannis & Co 
hw - 

175)0SOC.. Gilbert. 
510 $4 


125 Grannis & Co 
120 6. Gilbert 
150 . 


Rie UST COMPANIES 


Bankers Trust. 
Central 
Columbia ..........-- ° 
Columbia-Knickerbocker ctf. 
Be “TPUR ce cccssccosess 


BOBNRO  ccccdsescscccecesse 3 


Farmers’ 
Fidelity 
Guaranty 
Hudson 
Lawyers Title Ins. & Trust. 
Lincoln 
Manufacturers hana 
Mercantile Trust & Deposit. 
N. Y. Trust 

PO Ak accvdcusscedccecsans 
U. S. Mortgage & Trust Co 
oe ere ee 








O00 J. U. Kirk 
ys Grannis & Co. eee 
Hallowell & Henry. 


2m) =6Grannis & Co 


«¢. Gilbert wee wae 
Malewen & ome. 


os J. WB. Eee... 
1S Grannis & Co 


YX Grannis & Co 
aso) J. «OU. «Kirk 
240 CC. Gilbert... 
4m) 3 (. Gilbert. 


3o7 «*. Gilbert 
C. Gilbert 
Hallowell & Henry 
Grannis & (vu 

C. Gilbert. 


Hallowell & Henry 





(. Gilbert. 
145 ©. Gilbert 
275 €. Gilbert 
410 €. Gilbert 
425 . 


INSURANCE AND SURETY 


I: ik svc cwkbannewe 
American Surety............ 
City of New York 
Continental .. ere 


Fidelity & Phenix........... 
Gipeet AMmeOPTICOR «2... cccceee 
Globe & Rutgers. 

a RRR ieee eae ee 
DCM oi eckddvesesensde 
Lawyers Mortgage.......... 
Nat. Liberty ° 
National Surety ..........0e- 


“) Grannis & Co 
a ’ 


44 Hallowell & Henry 
aT) 

405 Grannis & Co 

78 Hiullowell & Henry 


ST Grannis & o 


173 " 


170 =Grannis & Co 

232 Hullowell & Henry 
1 =696Grannis & Co 

i se 

25> Hallowell & Henry 
470 Grannis & Co. 


S6 Hallowell & Henry 
#20 = 

91 L. Snider & Co 
31% ° 

175 Hallowell & Henry 


PUBLIC UTILI TIES | 


Adirondack Elec. Power.... 


Do pf.. ersee 
Am. Gas & El. ($50)....... 

Do pf. ae mab ob euee 
Am. Light & Trac Kieeectena 

Do pf.. es eccoscece 
Am. Power & Light........ 

Do pf... én nee tne oes 
Am. Public Utilities.... 

PM Miidce ckitccdsdbdanaee 


Am. Water Works & Elec... 
Do Ist pf. 7 p. c. cum 
Do 6 p. c. participating pf. 
Bleecker St. & Fulton Ferry 
Brooklyn Union Gas 
Raton Rouge El. pf... 
Carolina Power & Light 


RAIN s hath acd. adi eKin oni dt 66 xi 
Central States Electric 5ccne 
Do pf 


Cent. Miss. Valley El. pf.... 
Christopher & Tenth St.. 
Colorado Power . 
DM a dacacdaacece 
Columbia Ry., Gas Mle« 
Do pf Hae wire éiecue 
Columbus Elec. pf...... 
Commonwealth P., R. & L... 
I cena Gena < 
Conn. Power pf..... ws 
Duquesne Light pf....... 
Eastern Texas Electric 


Electric Bond & Share pf.... 
El Paso Wilectric............ 
Empire Dist. Elec. pf....... 


1 M: peciuord & Coady 


we J 

t- 

M0 H. F. MeConnell & Co 
4) MacQuoid & Coady 
20T ° 

my “7 

4; H &F. MeConnell & Co. 
75 . 

25 

57 


44. MacQuoid & Cuady.... 
aS H. F. MeConnell & Co 
12) MacQuoid & Coady 

24 yf L Bronson. 
7? )6d Stone & Webster. 
2s H. F. Meconnell & 


8 MacQuoid & Coady 

90 Tr. L. Bronson 

2 H. F. MeConnell & ('o 
40) Redmond & Co 


71 Stone & Webster 
2445 H. F. McConnell & 


SY Stone & Webster 
98% Megargel & Co 
i606 Stone & Webster. 


4 H. F. McConnell & Co. 
8ST Stone & Webster..... 
84 H. F. McConnell & Co. 


E. & € tandolph 
me H. F. McConnell & Co. 
2 
41 
24 MacQuoid & Coady 
Tr’ 


mM H. F. McConnell & Co 
7S MacQuvid & Coady 
30 =H. F. McConnell & Co 
62 ti 

bie MacQuoid & Coady 
w = 


86 T. L. Bronson 

80 Stone & Webster 

32 H. F. McConnell & Co 
90 as 

9 MacQuoid & Coady 
45 se 

(0 Stone & Webster. 


2s H. F. McConnell & Co 
lim ‘ 


is Stone & Webster 
26 «=H. F. McConnell & Co 


SS Stone & Webster 

101 Megargel & Co 

60 Stone & Webster 

95 MacQuoid & Coady 
92 Stone & Webster. 

89 UH. F. McConnell & Co 





a 










wee et ae 













R {1 















_ 


















ew York, 


nonday, 


mare 










> ec 





Annalist Open Market 





PUBLI C U TILI TIES- Continued 


Federal Light & Traction 


SE bs ap pagh ebtdaner ons 
Galveston- Heuston Electric 
| Se 
Gas & Electric Securities 
a reer ore are 
inter. Mt. RKy., Lt. & Pr. pf. 
Kines Co. Elec. Lt. & Power 
Middle West Utilities pf 
Mississippi River Power 
i eee 
Northern Ontario Lt. & ir 
Re eee secsece 
i NS ns oe weetacedes 
i eee eer re 
Northern States Power 
RE aoe ea 
Nor. Texas Electric. . 
Pe Mas <2. . 
Pacific Gas & Electric 
errr er 


Power & Lt. pt 
Electric pr. 
Investment pl 


Pacific 
Vortland 
Public Service 


tepublic Ky. & Light 
Ms icdah ad Sad 

South Cal. Edison 

Do pf. 

wenndard Gas & * Kle« tric 
Do pf.... . 

Superior Water, Lt. &: Pow 
I» pt a 

Tampa Hiectric 

Tenn. Ry., Light ond ieee 
Do pf 


Tri-City Ry. & Lt pf 

United Gas & Elec 
lo Ist pf 
Do 2d pf 


U. Gas & Elec. (N. 1 


pl 
United Light & Hys 
a eee ri 
United Rys. St. Lauis 
2 Saar 


Washington Water Pow. pf 
Wash.-Idaho W. L. & I. pf 


Western lower... .. 

Oe Ee 
Wisconsin Edison............ 
Aetna Explosives pt 
American Book 
American brass. . 

American Chicle 

EO AE ae en . 
American Graphophone 

See 
American Piano. Ee 


Amer. Machine & Fdy 


—Lid for—— —-( ffered— 
At By At By 
ti MacQuoid & Coady... S E. & C. Randolph. 
27 E. & C. Randolph..... 35 ms 
19 Stone & Webster..... 21 Stone & Webster. 
5S ih 7 
2) 6H ¥. McConnell & Co. 275 H. F. McConnell & Co. 
03 vs Za 
” Liggett, Drexel & Co.. 98 Liggett, Drexel & Co 
72 T. L. Bronson.....:.. # T. L. Bronson. 
as \. H. Bickmore & Co. (©) A. H. Bickmore & Co. 
1% MactQhuoid & Coady... 15 Stone & Webster. 
3S vs 41 = 
11 H. F. McConnell & Co. 15° H. F. McConnell & Co. 
» ” is ae: 
erry 2s 
piabasen ih = 


ST Sh = 
o> Stone & Webster..... () Stone & Webster. 
ate P 74 = 
Mi Sutro Bros. & Co...... “i% Sutro HKros. & Co. 
N2 - So - 
s> White, Weld & Co 
1(m) M.S.Brown, Port., Me. , 
tH Stone & Webster..... 7 Stone & Webster. 
22zte H. F. Mct'onnell & Co. 24 H. F. McConnell & Co. 
4) on ul bie 
sit SS 
“ W2  Mactjuoid & Coady 
til, s “ 
24 26 H. F. McConnell & Co 


at) MacQuoid & 


Coady... 1 MacQuoid & Coady. 


4) Redmond & (eo 


So Redmond & Co 


Wy) Stone & Webster . ° ow 

2 H. F. MeConnell & Co. 3% H. EF. MeConnell & Co 

s oe lw e 

“3 MactjQuoid & Coady... SS MacQuoid & Conds 

| 4 = 

47 42 

2 ” _ 

: 70) oS. PL Larkin & Co 

26 UH. UF MeConnell & Co. 21 H. F. McConnell & «‘o 
tr 4 = 


* Steinberg &€ Co., St. Lz 4 


Steinberg & Co., St. L. 


1 Is 

aS White, Weld & Co.... 4% White, Weld & Co 

sl Liggett, Drexel & Co M4 Liggett, Drexel & Co. 
13. MacQuoid & Coady... 14 Mactduoid & Coady. 
ty - 51 : 

ae st 


Wi Bunge 


120 


22:8 L. 


A 


sO Williamson & 


sv 


8 L 


Snider 
rey Hallowell & Henry... S3 


INDUSTRIAL AND MISCELLANEOUS 


Hallowell & Henry 
Snider & 
i) )=©60LHallowell & 


av 


Bunge & Co 
Hallowell & Henry. 


& Co. A" 






Co os 
Henry .... 4 
is 
Squire So)0©6C Williamson & Squire. 
87 ‘ 
& Co........ 12 L. Snider & Co. 


Hallowell & Henry. 





American Typefounders “i606. Snider & Co ‘sig Miller & Co 
Automatic Elec...... 4 W. ot) Runyon,Scran. 35 W. D. Runyon, Scran. 
American Stove 11S Steinberg & Co., St. L. 126 Steinberg & Co., St. L. 
Aulantic Fruit.. 144%. Bunse & Co 1 Bunge & Co. 
Atl. Fruit & Steamship 2% 314 ‘a 
Atlantic Steel Bara aialuarik Wo = M. Lachenbruch & Co. 125. M. Lachenbruch & Co 
Babcock & Wilcox.......-...- 113) OL. Snider & Co. 11314 Hallowell & Henry 
Barney & Smith...... P S Hallowell & Henry... 17 
Horden’s Cond. Milk... Ww A. R. Clark & Co “WS Williamson & Squire 
Be ic cesmneneadsecace ‘i Keyes, Haviland & Co. 4S = . 
BUCFTES 2 sn cecscccccscses - 2% L, Snider & Co. L. Snider & Co. 
Burroughs Adding Machine... 255 _M. Lachenbruch & Co. M. Lachenbruch & Co 
By-Products Coke........... im =6L. Snider & Co.. . 
Calamta Sugar Estates.... 40 Sutro Bros. & Co..... () Sutro Bros. & Co. 
Carbon Steel “> Hallowell & Henry.. SS Hallowell & Henry. 
8 eee paeseeeue - s a tis ? 
BRO BO BE. ccccccevccesccccce in - is 
Casein of America........... > WW. C. Graee.....i.i.0 @ W.C. Green 
IIE. 6.6.p0a5:64-000s<s0deas 145 J.S.Rippel & Co.,New’k 155 Williamson & Squire 
Central Coal Coke .......... i L. Snider & Co....... t% L. Snider & Co. 
Certain-teed Products 41 Steinberg & Cv., St. L. 42 Steinberg & Co., St. L. 
kava y okenteadad om Sts & Co. M. Li... 2 Stix & Co.. St. L. 
(ertain-teed 1 oducts 2d pf. SG we Nu 7 
Childs Restaurant ........... 7a Oo. Seolior @ Co....... 73 Hallowell & Henry 
et ee 91 ? 93 L. Snider & Co. 
City & Suburban Homes. 5 Hallowell & Henry... 


Columbia Graphophone 


74 ~=Livingston & Co..... 


7 Hallowell & Henry. 
76 ~=Livingston & Co. 


2 re 70 ~=60L: Snider & Co........ 764 Hallowell & Henry. 
Consolidated Coal ey ne poe 7S Steinberg & Co., St. L. S3 Steinberg & Co., St.L. 
Commercial Acid ........... 130 as 150 ay 
ee ee DS ck cn, |. bpeenees. § sesoesen 112 W. D. Runyon, Scran. 
Crocker-Wheeler ..........-. {Hh Chisholm & Chapman. %* Chisholm & Chapman. 

ac Ga Undead awaeei400 0 w 1%) es 
Davis Coal & Coke.......... » WW. €. Orton -... @ WW. C. Ortoh 
Del., Lack. & West. Coal . 175 : 180 Williamson & Squire. 
Eastman Kodak ....... 425 «=. Snider & Co .. #5 L. Snider & Co. 
I I Ss os catenmens 34 Sheldon, D., L. & Co. 38 Sheldon, D., L. & Co. 

RS re) "= rj ne 


STEAM RAILROADS 


Pe- Payr- 
Company. Rate. riod. able 
Boston & Prov.z% Q Apr 1 
B., R. B. & . 1% Q Apr 1 
Lack. of N. J. 1 Q Apr. 1 
New. & Bloom.. Apr. 1 
N.Y.& Harlem, 
com. & pf....81 S Apr 1 
. ¥. L. & W.1% Q Apr 1 
N.R.R. of N.H.1% Q Apr. 1 
Norf. & Wor.pf.2 — Ap 1 
Old Colony... Q Apr 1 
PP. B& lL. E..te — Apr 1 





STREET RAILWAYS 


Ashe.P. & L.pf.1% Q Apr. 1 


Cap. Tr.. Wash.14% Q Api 1 
Carolina PL & 
is. of. .:..-..1%% Q@ Apr 1 


Dividends Declared and Awaiting Payment 


Books 

Close. 
*Mar. 2 
*Mar. 15 
*Mar. 9 
*Mar. 23 
*Mar 21 
*Mar. 15 
*Mar. 11 
Mar. it 
*Mar. If 
*Mar. 15 
Mar. 14 
Mar. 14 
Mar. i 


| 





Pe- Pay- “Rooks 
Cleveland Ry...1% Q Arr. 1 *Mar. We 
C i Rate. ricd. able. Close. 
Iwl. Sup. Trac 
com. & pf.. : Q Apr. 1 *Mar. 16 
fil. Trac. pf.. ¥% Q Apr. 1 *Mar. lo 
Int. Tr. Baie 
Ist pf. 1% Q Apr. 1 Mar. 20 
Do pf. Q Apr. 1 Mar. 
M: anita El. R.R. 
LL. ..1, Q Apr 1 *Mar. 1% 
Nor Ohio Tr. & 
alae eM Q@ Apr. 1 *Mar. 0 
wv. 4 “. A. pf.1% Q Mar. *Mar. 25 
Yad. R. Pr. pf..1% Q Apr. 1 Mar. 15 
BANKS. 
Chase Nat. 4 Q Ap 1 *Mar. 4% 
C. & tro Na:..2 Q Apr. 1 Mar. 1% 
Mutual 7 Q Apr 1 Mar. 2 








INDUSTRIAL AND MISCELLANEOUS~ Continued 


— Bid for ffered— 
At By Ry 
Famous Players ............ a 6OoL. Snider & . Snider & Co 
Pederal BUGAr ...cccssccvcss 7™ Webb & ¢ Vebb & Co. 
Fulton Iron Works.......... 44 Steinberg & ¢ > berg & Co., St. LL. 
ses athaged ophdaedews- ot 
Federal Dyestuffs &°Chem.. 40 M. Lachent Lachenhruch & Cu 
Gamewell Fire Alarm Tel... 57 Hallowell & Her Hallowell & Henry. 
jillette Safety Razor... « ae Keves, Havilar X Keyes, Haviland & (uo 
General VPetroleum........... SS E. F. Hutton & F. Hutton & Co 
Ss abs nail incase ccetdee a ” 
Great Western Sueer........ $20 
we PPR Are ree rere coe 165 r 
Great Western Sugar pf... 105 Webb & Vebb & Co. 
Guantanamo Sugar ......... 57% Halle H i well & Henry 
H. W. Johns Manville | | | 1 i itronson 
MP er ee eee 104 
Hawaiian Sugar ....... ook EK. F. Hu F. Hutton & Co 
Hocking Valley Products... . 1 Miller & don, D.. Le & Co 
Hodsdon Okla. Oil rs ler & Co 
Indian Refining 114 Hoit & W Hoit & Woodward 
Ingersoll-Rand ......... zine Hallowell & Her lh. T. Moore & Co 
BOE a didek cre anda Pane 9S DD. T. Moors ‘ 
International Silver eee £4) =©Hallowell H Hallowell & Henry 
ee eee 7s : 
Inter. Textbook ms W I». | . 
International Shoe 1) = Steint x nberg & Co., St. L 
iy fare 1 x 
Jones Bros. Tea 2142 M. Lact Lachenbruch & Co 


Lord & Taylor Ist pf... 4 


Lehigh Valley Coal Sales. 7s 











Megarge \ gargel & Co. 
Sheldon heldon, ID., L. & Co 


Leaizgh Power Securities 77. M. Lachent Ml. Lachenbruch & Co 
Locomobile of America ‘ , Bef 1 kin 4 L.. Bronson 
Gf aeereryee so . I e 
Matme Coatral $F. ....6...... @& WM. 8. I 5 
McAndrews & Forbes ish «. M. Leve M. Levett 
on See re . a 
Michigan Sugar 7 8L. Snid l.. Snider & Co 
Midland Securities , 7) | OW. OC. Ortor Ww. C. Orton. 
Meee, TE. Wik onic sc cscne i L.. Snide & Snider & Co. 
Mitchell Motors......... 20 ~=Keyes, Havilar Keyes, Haviland & Co 
Mississippi Central WV. D. Runyon, Seran 
National Sugar Refining . 7% Webb & ¢ Webb & Co. 
National Candy ..... 4) Steinbe & inberg & Co., St. 1. 
Oe Dosis sk ssss ; oS “ 
Do 2d pf a Pee S7 
Nat. Light, Heat & Power... 4 Hallow & H Hallowell & Henry 
RR rr errr 25 “ 
New Jersey Zinc... 242 Willi 7 Snider & Co 
Niles-Bement-Pond ...... Zo) OL. Snid R Hallowell & Henrys 
New Mexico & Arizona Land (5) W. ©. Ortor Ww. C. Orton 
(Gara Coal pf. Mega & ¢ : 
CR TI noc dios dedscs ‘ Hallow Keyes, Haviland & (‘oa 
Pr ee mo l.. Snider & Coa 
Packard pf — *; LL. Snid N 
Packard ‘ sm 
Penn. Coal & © she, P D. Runyon, Scran 
Peerless Truck & Motor . 1G Keyes, Ha ar Keyes, Haviland & Co 
Phelps-Dodge .. 265 Hoit \ Hoit & Woodward 
Procter & Gamble mo LL. Sr x Snider & Co 
Poole Engine & Mach . «> Mill & ¢ Miller & Co. 
Poulsen Wireless .. 3 iv EK. k. Hutton & } E. F. Hutton & Co 
Remington Typewriter ...... 15%, Hallowell & H } Hallowell & Henry 
Be ID ico Ae addon e6scades is ' 
Sf Sr TTe 47% Dung x Gunge & “o. 
Reo Motor Car......... 17 I. Snide . Si, L. Snider & Co. 
Rice-Stix Dry Goods me tis & ¢ Steinberg & Co., St. L 
Se Serer 111 Steinbers Stix & Co., St. L. 
> 2 ere We , 
Royal Raking Powde or 125 Willia n 4 L. Snider & Co. 
OS eee Ho ) Williamson & Squire 
St. L.. Rucky Mt. & Pac sl, Robi Robinson & Co. 
eee tin os 
Safety Car Heat & Light. “oO Hal Hallowell & Henry. 
Santa Cecilia Sugar. i Webb & T. I. Bronson. 
Santa Cecilia pf.... 4; 4 - 
Semet Salvay 11s M. La Kirkpatrick & Lewis. 
Singer Mfg.. ; 1m L. Snider & ¢ S. P. Larkin & Co. 
Seaboard Steel & Manganese 2 sS. P. Larkin é ( : 
Stern Eros. pf...... 35 Mill & ¢ 1 Miller & Co. 
Standiurd Screw..... ; L. Snider & L.. Snider & Co. 
Sullivan Machinery. . Bunge & ¢ , Bunge & Co. 
Do rights , 4 P 
Telautograrh ¢ oovieeation ’ 4 Hal ll & H fallowell & Henry. 
Texas & Pacific Coal.. wh i. & | & ‘ \. R. Clark & Co, 
Todd Shipyards ..... rene Key Ha r Keyes, Haviland & Co 
Times Sq. Auto Supply pt Miller & Co. 
CM TOTO ois c occcccsccc. 4 06CUWWilli n & Williamson & Squire 
U. S. Finishing...... ae “#» )«6L. Snider & ¢ 4 L.. Snider & Co. 
ee ee errr re 14%) W. PD. R : 
Union Oi] (Cal.).. Wet. E. F. Huttor EK. .F. Hutton & Co 
Union Carhide......... as “te J. Snider & lig L. Snider & Co 
Utah-Idaho Sugar .......... 114 1 - 
Wagner Electric ............ 142 Steinberg & “ Steinberg & Co., St. I. 
es IE nb 50 -a00c e000: 24 D. T. Moor L. Snider & Co 
SINS EE UE a cod io ¥:0.0-0.0008 118 r. L ror Hallowell & Henry 
gt Ee <2 L. Snider & ¢ L. Snider &.Co. 
Western Maryland ist pf... 50 W. C. Ortor W. C. Orton 
Wright Martin EOE oS) =6d;Buinge & ¢ 4 Keyes, Haviland & Co 










TRU ee COMPANY Pe- Pay- 

Law. T. & Tr. Q Apr. 1 Mar. 16 Con R ate Say age 
INDUSTRIAL A ND MISCELLANEOUS | Rov Ps @ Mara 
Am. B.S. & Fy. 1 4) =~ Mar. 22 cae and 1% © Mar 
Do vf. “ 0©6Mar. 2 Hold f reco:d: books 
faa /m) Mar. 2 nm Second Lika 
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How Germany Has 
Financed the War 


Continued from Vase 2 


£67,845,000 in July, 1914, to £120,329,000 in De- 
cember, 1917, they were still deficient in gold to 
the extent of £65,000,000, and that the Darlehns 
kassen notes were placed in the cash balance to 
that extent to act as gold. Further, we see that 
their loans have increased from £66,620,000 to 
£839,089,000, an increase of £772,469,000, which 
means that the credits and notes created by the 
loans have increased to a corresponding extent. 
These increased credits have been created largely 
by the bills of exchange or Treasury bills. Our 
view, from this point, of the working of the Reichs 
bank is very interesting. The Government comes 
down to the bank with a parcel of Treasury bills, 
which are really undertakings that, if the bank will 
place to its credit the amount specified on each 
bill, less the discount, it will within three months 
repay the bills, though, of course, it may repay 
this parcel of bills by borrowing on other parcels. 
The bank then issues its own notes in payment 
of the credit balances created by the discount of 
these bills, and the notes are used to pay for com- 
mitments of the State. These notes go out into 
the hands of the public, and, to a large extent, find 
themselves on deposit with the joint-stock banks, 
where they form the base for the extension of 
further credits by the joint-stock banks. Hence, 
the deposits of the banking institutions in Germany 
have increased to a very large extent, and it is 
estimated that the total increase since the begin- 
ning of the war amounts to the equivalent of about 
£1,000,000,000. We see the same thing happening 
in this country, in America, and in other countries. 

“The following statement shows at the end of 
each month, from the: commencement of the war 
to the present time: 1, the bills discounted; 2, the 
liabilities, consisting of notes and credit accounts; 
3, the total cash balance; 4, the ratio of the cash 
balance to the liabilities, and 5, the ratio of the 
vold held to the notes: 
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The percentages are calculated on the exact figures 


e: “To understand thoroughly the fluctuations in 
“nese figures, it is necessary that I should give 
awe explanations, whith I now furnish under 
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the loan, and in addition arrangements are made 
with the Reichsbank for the sale of special war 
loan Treasury bills, which carry a_ preferential 
rate of discount on the condition that the proceeds 
are used to take up war loans. These special bills 
mature on the day when subscriptions for the 
loan may be paid in full, and the bills are then 
automatically converted into war loan. They must 
not be confused with the ordinary Government 
Treasury bill, which we have been discussing, and 
are not included in the Reichsbank statement under 
bills discounted. The fluctuations in this item at 
the end of March and September are caused by 
the ordinary Treasury bill. As the date ap- 
proached when payments on war loan might be 
made in full, bankers and others, who had to 
make provision for their own or their clients’ ap- 
plications, rediscounted their bills at the Reichs- 
bank, thus increasing the bills discounted. We also 
nete, at the same time, that the liabiJities increase. 
This is caused by the proceeds of the bills being 
paid to the credit of the Government on account 
ol the war loan. Hence, we observe large increases 
in the bills discounted and in the liabilities at the 
end of every March and September, which we have 


indicated with an asterisk (*) 


RATIO OF CASH BALANCE TO LIABILITIES 


“T have pointed out already that the German 
law only takes cognizance of the ratio of the cash 
balance to the notes issued, but the real position 
of a bank is gauged by the ratio of the cash bal- 
ance to the liabilities, consisting of the notes 
issued and the credit balances. In the case of the 
newly constituted Federal Reserve Banks of the 
United States, the legal ratio of gold to notes is 
40 per cent., and the legal ratio of gold or lawful 
money to deposit liabilities is 35 per cent. On re- 
viewing the ratio of the cash balance of liabilities 
of the Reichsbank, the lowest in 1914 was 27.2, in 
1915 30.6, in 1916 21.3, and in 1917 17.2, but we 
must remember that the cash balance has been 
assisted by the addition of large amounts of Dar- 
lehnskassen notes. For example, the balance 
sheet for Dec. 31, 1917, includes £65,000,000 of 
these notes. Had these notes not been added to 
the eash balance, the ratio would have fallen to 
13.3 per Cent. 


DARLEHNSKASSEN OR LOAN BANKS 


“In addition to the notes issued by the Reichs- 
bunk we must further consider those issued by 
the above banks. This system is a resuscitation 
of a similar system which was established in 1848, 
and which existed during the war of 1870. The 
loan banks were designed for the purpose of 
making loans such as ought not to be made by 
the ordinary joint-stock or private banks, because 
they come under the class of ‘dead loans.’ They 
make their loans to individuals, firms, and munici- 
palities, and the loans are made by the issue of 
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Government notes to the extent of from 40 to 85 
per cent. of the value of the security offered. The 
real reason why these banks were established ap- 
pears to have béen to lighten the loans of the 
Reichsbank and of the joint-stock banks, thus pre- 
venting the jiatter from being locked up. As we 
have seen, the Reichsbank has been working at 
full stretch for the Government, and could not 
itself make these advances and issue notes against 
them, because notes could only be issued by the 
Reichsbank against a cover of cash and bills, drawn 
for three months and bearing two or three names. 


GERMAN WAR LOANS 


“Last year, with regard to our own country, 
we pointed out that when depositors of banks take 
up war loan, new credits are not created, but that 
when loans are made to take up war loan or 
when banks themselves take up war loan, new 
credits are created. The same principle, of course, 
applies in Germany, and the creation of all these 
nctes by loans has created new deposits; conse- 
quently, the credit accounts of the joint-stock banks 
show large increments just as the English banks 
show them. 

The war loans of Germany have been as fol 
lows: 
£224 000,000 
455,000,000 


1. In September, 1914...... 
2. In March, 1915.... 

3. In September, 1915...... 
4. In March, 1916.. 

5. In September, 1916. 

6. In Marth, 1917... 


7. In September, 1917... 


608,000,000 
538,000,000 
535,000,000 
656,000,000 


Total . .£3,647,000,000 


“ The amount of the floating debt, consisting for 
the most part of Treasury bills, at the present 
time may be estimated at about £1,450,000,000, so 
that the total borrowings of Germany since the 
outbreak of war appear to be about £5,100,000,000, 
against total cash borrowings in the case of this 
country of about £4,900,000,000. 

“Dr. Havenstein, the President of the Reichs 
bank, has recently made a speech from which it 
»ppears that the loan banks will be continued 
for four or five years after the war, and that they 
will be available for any sort of lending. They will 
make the terms easy for those who have borrowed 
from them for the purpose of taking up war loan; 
but even the extended lendings of those banks 
will not be sufficient to meet the conditions which 
are expected to arise after the war. When peace 
comes the holders of war loan will find themselves 
compelled to convert their holdings into hard cash 
for the purpose of investing in raw materials, 
new machinery, and new factories, the result of 
which will be to throw millions of pounds worth 
of war loan on the market.” 





York, depositary for the bonds. 
with these depositaries. 


he »iders. 
signed. 


Scranton and Wilkes-Barre 


DOMINICK & DOMINICK 
PARKINSON & BURR 
ADDISON G. FAY 


Dated, New York, March 14, 1918. 





AETNA EXPLOSIVES COMPANY, INC. 


At the request of holders and representatives of large amounts 
ot the bonds and of the preferred and common stock of Aetna Explosives 
Company, Inc., the undersigned have consented to act as Readjustment 
Managers under a Plan and Agreement of Readjustment dated March 
14, 1918, copies of which may be obtained at the office of the under- 
signed or at either of the depositaries. 

COLUMBIA TRUST COMPANY, No. 60 Broadway, New York, 
has been appointed the depositary for the preferred and the common 
stock and BANKERS TRUST COMPANY, No. 16 Wall Street, New 
: The holders of the securities of the 
Company are urged to make prompt deposit of their respective securities 


Proxies for the annual meeting 
March 19, 1918, are requested from the preferred and common stock- 
Forms of proxies may be obtained at the office of the under 
If stockholders have already mailed proxies to Columbia Trust 
Company running to A. W. Bullard and Howard Bayne it will not be 
necessary to execute any additional proxy. 


J. & W. SELIGMAN & CO., 


ee 


>. 

The undersigned holders or representatives of bonds, preferred 
stock or common stock of Aetna Explosives Company, Inc., hereby 
approve the Plan and Agreement of Readjustment of said Company 
dated March 14, 1918, and urge the deposit by all holders of the bonds 
and preferred stock and common stock of the Company under said 
Plan and Agreement of Readjustment as promptly as may be. 

We also recommend and urge the delivery by preferred and common 
stockholders of their proxies to Messrs. J. & W. Seligman & Co., or to 
A. W. Bullard and Howard Bayne for the annual meeting of stock- 
holders to be held on March 19, 1918. 


Bondholders Protective Committee 
By J. E. WEISSENFLUH, Chairman 


Stockholders Protective Committee, 
By HENRY AUCHU, Chairman 


A. W. BULLARD 


of the stockholders to be held on 


Readjustment Managers, 
1 William Street, New York. 


Bondholders 
Protective Committee, 
By F. N. B. CLOSE, Chairman 


KISSEL, KINNICUTT @& CO. 
BROOKS & CO. 
JOSIAH HOWARD 
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